
0 DQXVFULSWV� IRU�SXEOLFDWLRQ�DUH�ZHOFRPH��6HQG�
DOO�PDWHULDO�WR�WKH�(GLWRU��:KLOH�GXH�FDUH�ZLOO�EH�
WDNHQ��QR�UHVSRQVLELOLW\�LV�DFFHSWHG�IRU�PDWHULDO�
VXEPLWWHG��$OO�PDQXVFULSWV�DUH�VXEMHFW�WR�HGLWLQJ�
DW�WKH�GLVFUHWLRQ�RI�WKH�VWDII�

7)3 �LV�QRW�FRS\ULJKWHG��$UWLFOHV�PD\�EH�UHSULQWHG�
ZLWKRXW� SHUPLVVLRQ�IURP� WKH� ( GLWRU�� + RZHYHU��
DWWULEXWLRQ�RI�7)3 �DQG�WKH�RULJLQDO�VRXUFH��LI�DS�
SURSULDWH��LV�UHTXHVWHG��

$�QHZVOHWWHU�SXEOLVKHG�TXDUWHUO\�E\�WKH�)LQQLVK�6WXG\�*URXS�RI�WKH�6FDQGLQDYLDQ�&ROOHFWRUV�&OXE�

9RO������1R����‡�0D\������‡� :KROH�1XPEHU���
,661����������

7KH�)LQQLVK�3KLODWHOLVW

(GLWRU·V�0HVVDJH�,Q�7KLV�,VVXH
)'&������� : \ERUJ�&HQVRU�7DSHV
7KH�)LQQLVK�([SHULPHQW�ZLWK�$70V
1HZ�cODQG�3DSHU�7\SH�'LVFRYHU\
1HZ�5DLOZD\�&DQFHO�0DQXDO�3ODQQHG
+HOVLQNL�)LJXUH�&DQFHO�1R����
��3HQQL������0L[HG�3HUIRUDWLRQV

7KH�QHZVOHWWHU�ZLOO�EH�VHQW�IUHH�RI�FKDUJH�WR�DOO�
PHPEHUV�RI�WKH�)6*� WKUX������� $ � ��� �86$ � 	�
&DQDGLDQ�UHDGHUV��DQG����� �,QWHUQDWLRQDO�UHDGHUV��
FRQWULEXWLRQ�WR�FRYHU� SULQWLQJ�P DLOLQJ�FRVWV�
LV� DSSUHFLDWHG��&RQWULEXWLRQV� VKRXOG� EH� PDGH�
SD\DEOH�WR�DQG�VHQW�GLUHFWO\�WR�WKH�(GLWRU�
�
)6*�1HZVOHWWHU�(GLWRU�
� 5RJHU�3��4XLQE\�
� ������'DQFOLI I�7UDFH
� $OSKDUHWWD��*$������������
� (�PDLO��USTXLQE\#DRO�FRP
� �������������
7)3 �$VVRFLDWH�(GLWRUV�
� .DXNR�$UR
� 6KHOGRQ�7RELQ��3K�'�

7)3 �$VVLVWDQW�(GLWRU�IRU�7UDQVODWLRQV�
� &DULWD�3DUNHU

6&&�([HFXWLYH�6HFUHWDU\�
� 'RQDOG�%UHQW��([HFXWLYH�6HFUHWDU\
� 3��2��%R[������
� (O�&DMRQ��&$������
� (�PDLO��GEUHQW��#VSU\QHW�FRP

7KH�) LQQLVK�3KLODWHOLVW�LV�SXEOLVKHG�TXDUWHUO\�
E\� WKH� ) LQQLVK� 6WXG\� * URXS� � ) 6* � � RI� WKH�
6FDQGLQDYLDQ�&ROOHFWRUV�&OXE��6&&� �

7KH�)LQQLVK��3KLODWHOLVW

7)3 �3ULQWHU�
$OSKDJUDSKLFV
������ $OSKDUHWWD�+LJKZD\
5RVZHOO��*$������

7KHUH�DUH�RQO\�WZR�UHSRUWHG�LWHPV�WR�WKH�'DQLVK�: HVW�,QGLHV��7KH�ÀUVW�UHSRUWHG�LWHP�LV�D�
UHJLVWHUHG�FRYHU�ZLWK�NRSHN�IUDQNLQJ�WR�D�VXJDU�UHÀQHU\��7KLV����S HQQL�SRVWDO�FDUG�LV�WKH��
HDUOLHVW�UHSRUWHG�DQG�WKH�RQO\�SHQQL�IUDQNHG�LWHP�WR�':,�� 7KH�FDUG��IURP�: DVD�FLJDU�
LPSRUWHU�6pOLP�+HGPDQ��ZDV�UHWXUQHG�YLD�6W��3HWHUVEXUJ�DIWHU�D�ÀYH�PRQWK�MRXUQH\�

)LUVWO\��ZH�DUH�GHOLJKWHG�WR�ZHOFRPH�QHZ�PHPEHUV�0DUWWL�9LKDQWR��-RKQ�
&KULVWHQVHQ��,ONND�0 XVWRQHQ��DQG�5HLQR�7DQQHU��$ QG��DV�ZH�IDFH�KLJKHU�PDLOLQJ�
DQG�SULQWLQJ�FRVWV��ZH�DUH�DOZD\V�SOHDVHG�WR�DFNQRZOHGJH�RXU�DSSUHFLDWLRQ�IRU�
\RXU�FRQWULEXWLRQV�WKDW�KHOS�GHIUD\�WKHVH�H[SHQVHV���

: H�LQFOXGHG�D�ZLGHU�UDQJH�RI�DUWLFOHV�LQ�WKLV�LVVXH��7KH�IHDWXUH�DUWLFOH�
GHDOV�ZLWK�WKH�KLVWRU\�RI�WKH�$70�VWDPS�PDFKLQHV��

$ �VHFRQG�IHDWXUH�DUWLFOH�UHYHDOV�WKH�GLIIHUHQW�PL[HG�SHUIRUDWLRQV�RI�WKH���
SHQQL������ LVVXH��,Q�WKH�ZLQJV�IRU�WKH�$XJXVW�LVVXH�LV�DQRWKHU�DUWLFOH�RQ�WKH�
���� ����S HUIRUDWLRQV��7KH����� � ����� FRDW�RI�DUPV�VWDPSV�DQG�FRYHUV�RIIHU�WKH�
FROOHFWRU�DQ�RSSRUWXQLW\�WR�H[SORUH�D�VXEMHFW�LQ�GHSWK�ZLWKRXW�KDYLQJ�WR�SD\�
WKH�YHU\�KLJK�SULFHV�RI�WKH������ DQG�HDUOLHU�FODVVLF�LVVXHV��0DWHULDO�LV�DYDLODEOH�
DQG�3HQWWL�:D ULV·�+DQGERRN�LV�DQ�H[ FHOOHQW�UHIHUHQFH�ZLWK�VLGH�E\�VLGH�) LQQLVK�
(QJOLVK�WH[W�IRU�WKRVH�RI�XV�ZKR�DUH�OHVV�WKDQ�SURÀFLHQW�LQ�)LQQLVK�

7KHUH�DUH�VHYHUDO�VKRUWHU�DUWLFOHV�RQ�WKH�ÀJXUH�FDQFHOV�E\�5HLQKDUG�:H EHU��
3LHWDVDDUL�1R���� DQG�+HOVLQNL�1R������ 2I� FRXUVH��ZH�FRQWLQXH�WKH�VHDUFK�IRU�
QHZ�PDUNV��EXW�ZH�KDYH�QRW�KDG�PXFK�VXFFHVV�LQ�WKH�SDVW�VHYHUDO�\HDUV�

6HYHUDO�QHZ�: \ERUJ�: �: ��,�FHQVRU�GLVFRYHULHV�DUH�UHYHDOHG�RQ�SDJH�����
,Q�WKH�QH[W�LVVXH��-RQ�,YHUVHQ�ZLOO�VKDUH��ZLWK�XV�VHYHUDO�QHZ�GLVFRYHULHV�IURP�
WKH�VPDOO�5DXPD�FHQVRU�RIÀFH��

7RP�6DUSDQHYD�KDV�GLVFRYHUHG�D�QHZ�SDSHU�W\SH�RQ�D������ cODQG�VWDPS�
FRPPHPRUDWLQJ�D�ZRUOG�VDLOLQJ�FRPSHWLWLRQ��7KH�GHWDLOV�DUH�IRXQG�RQ�SDJH�
���� $OVR�LQ�WKLV�LVVXH�ZH�UHSRUW�QHZ�SRVWDO�LWHPV�WR�,FHODQG�DQG�WKH�'DQLVK�
: HVW�,QGLHV��VHH�EHORZ��: H�FRQWLQXH�WR�ORRN�IRU�HOXVLYH�FRYHUV�WR�DEURDG��: H�
ZLOO�HQGHDYRU�WR�PDNH�WKLV�MRXUQH\�WKURXJK�)LQQLVK�VWDPSV�DQG�SRVWDO�KLVWRU\�
HGXFDWLRQDO��FKDOOHQJLQJ��YDULHG�DQG�DERYH�DOO��IXQ��:KDW�GR�\RX�KDYH�LQ�\RXU�
FROOHFWLRQ�WR�VKDUH�ZLWK�WKH�UHDGHUV�RI�RXU�QHZVOHWWHU"�
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) XQ�ZLWK�) LQQLVK�) LUVW�' D\�&RYHUV�²���
%\� $ ODQ�:D UUHQ

) LQODQG�LVVXHG�D�VHPL�SRVWDO�VWDPS�) HEUXDU\�
���� ������ 7KH��� )PN� �� �� )PN� YDOXH�SDLG�WKH�
��PDUNV�GRPHVWLF�OHWWHU�UDWH�IRU�WKH�ÀUVW�ZHLJKW�
VWHS��XS�WR����J ���DQG�WKH�UHPDLQLQJ���PDUNV�ZHUH�
XVHG�WR�KHOS�SD\�IRU�WKH�FRVWV�RI�WKH�FRXQWU\·V�
: LQWHU�: DU������������ 7KH�VWDPS�LV�UHIHUUHG�WR�
DV�WKH�3UR�3DWULD�RU�)DWKHUODQG�LVVXH�DQG�GHSLFWV�
WKH�XSSHU�SDUW�RI�WKH�FRXQWU\·V�QDWLRQDO�&RDW�RI�
$UPV��

&DFKHWV�DUH�EHJLQQLQJ�WR�SOD\�D�ZLGHU�UROH�
LQ�) LQQLVK�ILUVW� GD\� FRYHUV� DQG�ZH� QRZ � VHH�
VRPH�JHQHULF�W\SHV�WKDW�FRXOG�EH�XVHG�IRU�DQ\�
QHZ�LVVXH��)LJXUHV��� DQG��� VKRZV�WZR�RI�WKHVH��
7KH�XSSHU�RQH�FDUULHV�WKH�)LQQLVK�ÁDJ�ZLWK�WKH�
6ZHGLVK�FDSWLRQ�´)|UVWD�GDJV�EUHYµ�RU�´ÀUVW�GD\�
FRYHU�µ�7KH�ORZHU�)'&� KDV�D�ER[HG�WH[W�FDFKHW�
Z LWK�WKH� VDP H� Z RUGLQJ�LQ�) UHQFK��( QJOLVK��
*HUPDQ�DQG�6ZHGLVK�

) LJXUHV� �� DQG� ��FDOO�DWWHQWLRQ�WR�DQRWKHU�
JURZLQJ�DVSHFW� RI� ÀUVW� GD\� FRYHU� FROOHFWLQJ��
6DYY\�FROOHFWRUV�PDGH�VSHFLDO�HIIRUWV�WR�REWDLQ�
QRQ�+HOVLQNL�ÀUVW�GD\� FDQFHOV��7KH�WZR�H[ DPSOHV�
KHUH� DUH� -DNREVWDG�DQG�%URP DUY��7KH� ODWWHU�
�)LJXUH����� VLQFH�LW�ZDV�VHQW�WR�6ZHGHQ��EHDUV�
D�UROOHU�FHQVRU�PDUNLQJ��XVHG�GXULQJ�WKH�: LQWHU�
: DU��ZLWK�ZRUGLQJ�LQ�ERWK�)LQQLVK�DQG�6ZHGLVK��
,W� LV� W\SH� 7* �6� ��� LQ�0 R[WHU·V� KDQGERRN��
1 HYHUWKHOHVV��IRU�RQH�UHDVRQ�RU�DQRWKHU��WKH�FRYHU�
WR�6ZHGHQ�VKRZQ�LQ�)LJXUH��� SDVVHG�ZLWKRXW�D�
FHQVRU·V�PDUN�

5HIHUHQFH�
0 R[WHU�� + DQV� * �� ' LH� 3RVW]HQVXU� LQ�
) LQQODQG�� ) * � 1 RUGLVFKH� 6WDDWHQ�LP�
%'3 ��.DVVHO��*HUPDQ\�������

)LJXUH���� WRS�ULJKW�DQG�)LJXUH���� PLGGOH�
ULJKW��)LJXUH���� ULJKW�VKRZV�WKH�)'&� IURP�
%URPDUY��) LJXUH�� ��EHORZ�VKRZV�D�FOLSSLQJ�
IURP�WKH�-DNREVWDG�)'&�
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)UDPD�$XWRPDWV�,QWURGXFHG�,Q�)LQODQG����<HDUV�$JR
$70�3RVWDO�0DUN�6WDJHV

%\�9HLMR�+HLVNDQHQ��7UDQVODWHG�E\�&DULWD�3DUNHU
)URP�)LODWHOLVWL��������

�����'HYHORSPHQW�RI�)LQODQG·V�3RVWDO�$XWRPDWLRQ�
3RVWDO�DXWRPDWLRQ�LQ�) LQODQG�VWDUWHG����\ HDUV�DJR�ZLWK�WKH�

PHFKDQLFDOO\�RSHUDWHG�SRVWDJH�VWDPS�YHQGLQJ�PDFKLQH��,Q�WKH�
���� V�) LQODQG�KDG�VRPH�WZR�WKRXVDQG�SRVWDJH�VWDPS�PDFKLQHV�
LQ�SXEOLF�XVH�DQG�WHQV�RI�WKHP�DOVR�LQ�SRVW�RIÀFH�ORFDWLRQV��
7KH�PDFKLQHV�KDG�DQG�VWLOO�KDYH�D�FRQVLGHUDEOH�VLJQLÀFDQFH�
LQ�WKH�GHYHORSPHQW�RI�SRVWDO�DXWRPDWLRQ��DV�ZHOO�DV�LQ�WKH�
SRVWDO�EXVLQHVV�DV�D�ZKROH��%XW�WKH�PHWHUHG�PDLO�PDUNV�KDYH�
QRW�EHHQ�RI�SDUWLFXODU�LQWHUHVW�WR�FROOHFWRUV�

7KH�QH[ W�VWDJH�LQ�SRVWDO�DXWRPDWLRQ�FDPH�GXULQJ����� � ���
ZLWK�WKH�LQWURGXFWLRQ�RI�FRLO�VWDPSV�IROORZHG�E\�WKH�ERRNOHW�
GLVSHQVLQJ�PDFKLQHV� LQ� ������ + RZ HYHU�� WKHVH� Z HUH� QRW�
) LQODQG·V�ÀUVW�SRVWDO�ERRNOHWV�EHFDXVH�WKH�HDUOLHVW�SRVWDJH�
VWDPS�ERRNOHW�ZDV�LVVXHG�LQ������� ,Q�IDFW��RQO\�WKH�ERRNOHWV�
JDLQHG�DQ�LQWHUHVW� ZLWK�FROOHFWRUV� DQG�LQ� ������ ) LQODQG·V�
SRVWDJH�VWDPS�ERRNOHW�FROOHFWRUV·�VRFLHW\�ZDV�IRUPHG��7KH�
UXOHV�LQ�SDUDJUDSK��� VWDWH�WKDW�WKH�FOXE·V�SXUSRVH�LV�WR�´IXUWKHU�
WKH�NQRZOHGJH�DQG�FROOHFWLQJ�RI�YHQGLQJ�PDFKLQH�ERRNOHWV��
FRLO�VWDPSV�DQG�SRVWDO�ERRNOHWV�µ�7KH�VRFLHW\�EHJDQ�SXEOLVKLQJ�
LWV�RZQ�QHZVOHWWHU�2KMDXVYLLYD� � � *XLGHOLQH��LQ������� 7KH�
ERRNOHW�DXWRPDWV�ZHUH�XVHG�IRU�RYHU����\ HDUV��WKH�ODVW�UHPRYHG�
LQ������

0RGHUQ�3RVWDO�$XWRPDWLRQ������������
$ OO�RI�WKH�DIRUHPHQWLRQHG�DXWRPDWV�ZHUH�PHFKDQLFDO��

0 RGHUQ� SRVWDO� DXWRPDWLRQ� GLG� QRW� VWDUW� LQ�HDUQHVW� XQWLO�
HOHFWURQLFV�DQG�FRPSXWHUV�ZHUH�GHYHORSHG��7KH�SHULRG�EHJDQ�
DW�WKH�WXUQ�RI�WKH�����V� DQG�FRQWLQXHG�LQWR�WKH�����V�� 7KHQ�LQ�

WKH�HDUO\�����V�� WKH�DFWXDO�
SHULRG�RI�HOHFWURQLF�SRVWDO�
DXWRPDWLRQ�VWDUWHG�LQ�PRVW�
FRXQWULHV�LQFOXGLQJ�) LQODQG��
7KH� 3RVW� DFTXLUHG�WKUHH�
) UDP D� DXWRP DWV� Z KLFK�
ZHUH�SODFHG�LQ�VHUYLFH�RQ�
$SULO���������� DQ�HYHQW�WKH�
3RVW�PDGH�VXUH�WR�LQIRUP�
FROOHFWRUV� RI� LQ�DGYDQFH��
2 Q�LQDXJXUDWLRQ� GD\� WKH�
DXWRPDWV� DWWUDFWHG�VFRUHV�
RI�LQWHUHVWHG�SRVWDJH�VWDPS�
HQWKXVLDVWV� DP RQJ�WKHP�
FROOHFWRUV� IURP�DEURDG�DV�
ZHOO�DV�$70� GHDOHUV��7KH�
FURZ GV� Z HUH� P DQDJHG�
UDWKHU� Z HOO� E\� DJUHHLQJ�
RQ�D� VHW� WLP H� SHULRG�IRU�
HDFK�FXVWRPHU��$ � VLPLODU�
TXHXLQJ�ZDV�HYLGHQW�DOVR��
DOEHLW�ZLWK�VPDOOHU�FURZGV�
RQ�WKH�ÀUVW�GD\�RI�WKH�QHZ�

DXWRPDWV�DQG�WKH�QHZ�LVVXHV��1HZ�DXWRPDWV�ZHUH�SODFHG�LQWR�
VHUYLFH�SUDFWLFDOO\� HYHU\�\ HDU�DQG�LQ������ WKH�QXPEHU�RI�) UDPDV�
UHDFKHG���� LQ�SXEOLF�XVH�LQ�)LQODQG��+RZHYHU��WKH�QXPEHU�RI�
DFWLYH�FROOHFWRUV�RI�PDUNV� IURP�WKH�DXWRPDWV�GLG�QRW�VHHP�
WR�LQFUHDVH�PXFK��7KHQ�LQ�2FWREHU������� WZR�'DVVDXOW�,QWHU�
0 DUNHWLQJ�DXWRPDWHG�SURWRW\SHV�ZHUH�SODFHG�LQ�VHUYLFH�DQG�WKH�
ZRUG�VSUHDG�IDU�DQG�ZLGH�WKDQNV�WR�LQIRUPDWLRQ�SURYLGHG�E\�
WKH�3RVWDJH�6WDPS�&HQWHU��36&��� 7KHVH�DXWRPDWV�ZRXOG�\LHOG�
HQWLUHO\�QHZ�VHOI�DGKHVLYH�$70� PDUNV�ZLWK�DGYHUWLVLQJ�DV�ZHOO�
DV�ZLWK�RYHUSULQW�LQGLFDWLQJ�WKH�SXUSRVH�RI�XVH��$ �UHFHLSW�FRXOG�
EH�REWDLQHG�XSRQ�UHTXHVW�

$ W� HYHQWV� LQ� ERWK�/ HSSl YDDUD� DQG�7XUNX�WKHUH� Z HUH�
PDQ\�QHZ� IDFHV�DQG�WKLV�ÀHOG�RI�FROOHFWLQJ�ZKLFK�VHHPHG�
WR�KDYH�JDLQHG�PRUH�IROORZHUV��+RZHYHU��WKHUH�ZHUH�RQO\�D�
IHZ�GHDOHUV�SUHVHQW��LQFOXGLQJ�-XNND�$KR�ZKR�VWLOO�ZLHOGV�DQ�
LPSRUWDQW�SKLODWHOLF�$70� LQÁXHQFH��7KH�YDVW�PDMRULW\�RI�WKH�
SRVWDJH�VWDPS�GHDOHUV�KDG�IRU�YDULRXV�UHDVRQV�DOPRVW�HQWLUHO\�
GHVHUWHG�WKH�$70� EXVLQHVV��6HDVRQHG�SKLODWHOLVWV�DOVR�VWD\HG�
DZD\��1HYHUWKHOHVV��WKH�SULFHV�RI�WKH�SUHPLHU�'DVVDXOW�PDUNV�
LQFUHDVHG�WUHPHQGRXVO\�RQ�&HQWUDO�(XURSHDQ�PDUNHWV�WR�WKH�
JUHDW�VXUSULVH�RI�FROOHFWRUV�LQ�)LQODQG��

�7KH�ÀUVW�'DVVDXOW�PDUNV�ZHUH�KDUGO\�XVHG�DW�DOO�LQ�WKH�
IUDQNLQJ�RI�QRQ�SKLODWHOLF�PDLO��EXW�LQVWHDG�ZHQW�WR�FROOHFWRUV�
PRVWO\�ZKR�ZHUH�PRVWO\�IURP�DEURDG��7KHVH�VWDPSV�EHFDPH�
UDULWLHV�RU�YHU\�J UHDW�UDULWLHV�EHFDXVH�RI�WKH�VPDOO�TXDQWLW\ ��
������� VSHFLPHQV�ZLWK�WKH�DGYHUWLVHPHQW�´.\OOl�3RVWL�KRLWDDµ�
� �7KH�3RVW�ZLOO�WDNH�FDUH��RI�ZKLFK�WKH�3RVW�VROG�������� ZLWKRXW�

)LJXUH����)UDPD�PDUN�)'&�����������$SULO����+HOVLQNL�9DQWDD�$LU
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RYHUSULQWLQJ�DQG�LQ�7XUNX�RQO\� ������� VSHFLPHQV�ZLWK�WKH�
´3RVWLVL�RQ�SDQNNLVL�� � <RXU�3RVW�LV�\RXU�EDQN���$FFRUGLQJ�WR�
UHSRUWV��LQ�*HUPDQ\�UHFRUG�SULFHV�RI�'(0� ������� DQG��������
ZHUH�SDLG�IRU�LWHPV�ZLWK�WKH�RYHUSULQWLQJ�́3ULRULWDLUH�3DU�$YLRQ�
([SUHV�µ��

$OO�RI�WKH�RYHUSULQWHG�PDUNV�ZLWK�RWKHU�DGYHUWLVHPHQWV��
WRR��DUH�UHDO�UDULWLHV�EHFDXVH�VXSSRVHGO\�RQO\�D�WRWDO�RI�����
VSHFLPHQV�H[LVW��2QO\�D�PLQRULW\�RI�FROOHFWRUV�NQHZ�DERXW�WKH�
RYHUSULQWLQJ�DQG�GLG�QRW�WHOO�RWKHUV�DQG�QHLWKHU�KDG�WKH�3RVW�QRU�
WKH�PDQXIDFWXUHU�RI�WKH�DXWRPDWV�LQIRUPHG�FXVWRPHUV�DERXW�LW��
1R�VXUSULVH�WKHQ�WKDW�DOVR�WKH�ODWHU�'DVVDXOW�LVVXHV�JHQHUDWHG�
JUHDW�LQWHUHVW��7KH�'DVVDXOW�SURWRW\SH�ZDV�GHYHORSHG�E\�WKH�
,QWHU�0DUNHWLQJ�&R��DQG�DV�D�UHVXOW�WKH�3$����$ �DQG�3$����
DXWRPDWV�FDPH�DERXW��7KH�3RVW�VKRZHG�VXFK�DQ�LQWHUHVWHG�LQ�
WKH�DXWRPDWV�WKDW�LQ������� WKHUH�ZHUH�DOUHDG\�RYHU���� LQ�XVH�
DQG�D�PD[LPXP�RI����� LQ������� WKRXJK�WKH�3RVW�DW�RQH�SRLQW�
KDG�FRQVLGHUHG�WKH�LGHD�RI�DFTXLULQJ���������DXWRPDWV��

,Q������ WKH�PRYH�WXUQHG�WR�SUH�SULQWHG�PDUNV�ZLWK�SLFWXUHV�
RI�PHQDFLQJ�ORRNLQJ�PDPPDOV�WKH�ÀUVW�RI�ZKLFK�ZDV�DQ�2WWHU��
&URZGV�RI�FROOHFWRUV�DQG�IRUHLJQ�GHDOHUV�ZHUH�DJDLQ�OLQLQJ�XS�
IRU�WKH�PDUNV��EXW�WKH�36&�ZRXOG�QRW�RIIHU�WKHVH�IRU�VDOH��$OVR��
WKH�QXPEHU�RI�GRPHVWLF�FROOHFWRUV�DW�WKH�DXWRPDWV�GLG�QRW�VHHP�
WR�LQFUHDVH��EXW�WKHQ�WKH�VDPH�W\SH�RI�SDSHU�ZDV�XVHG�LQ�PDQ\�
RI�WKHP��VR�WKH�QHHG�IRU�HYHU\RQH�WR�OLQH�XS�DW�HYHU\�PDFKLQH�
ZDV�HOLPLQDWHG��

,Q� ������ WKH� 3RVW� KDG� RUJDQL]HG�DQ�HYHQW� IRU�$70�
FROOHFWRUV�DQG�RWKHU�LQWHUHVWHG�SDUWLHV�WR�GLVFXVV�WKH�DXWRPDWV��
EXW�UHJUHWWDEO\�� WKH�PHHWLQJ�DWWUDFWHG�RQO\� D�VPDOO�JDWKHULQJ�ZKR�
OLVWHQHG�WR�GHWDLOHG�LQWURGXFWLRQV�E\�WKH�3RVW·V�UHSUHVHQWDWLYHV��
$ UL�9LNPDQ�DQG�3HWUL�/ XNNRQHQ��DV�ZHOO�DV�UHSUHVHQWDWLYHV�IURP��
,QWHU�0DUNHWLQJ��EXW�WKH�36&�ZDV�D�QR�VKRZ��$IWHU�WKH�LQLWLDO�
FRQWDFW�ZH�ZRXOG�UHJXODUO\�� IRU�D�WLPH��UHFHLYH�IURP�$ UL�9LNPDQ�
XS�WR�GDWH�LQIRUPDWLRQ�DERXW�WKH�3RVW�DXWRPDWV�WKDW�WKHQ�ZHUH�
SXEOLVKHG�LQ�WKH�´2KMDXVYLLYDµ�$70�QHZV�FROXPQ�

�7KH� QH[ W� HYHQW� ODWHU� LQ� ������ WKH� ' DVVDXOW� DXWRPDW��
IRUPHUO\� LQ�/ HSSl YDDUD�� ZDV� SXW� LQWR�VHUYLFH� DW� WKH� 3RVW�
0XVHXP�ZLWK�WKH�PXVHXP·V�RZQ�SDSHU��7KH�HYHQW�ZDV�QRW�
ZLGHO\�NQRZQ��EHFDXVH�LW�ZDV�QRW�SXEOLFL]HG�E\�WKH�36&�DQG�
QHLWKHU�ZHUH�WKH�PDUNV�VROG�WKHUH��

7KH�PRVW�LPSRUWDQW�HYHQW�FRQFHUQLQJ�WKH�)UDPDV�ZDV�WKH�
VHFRQG�JHQHUDWLRQ�FRORUHG�SUH�SULQWHG�PDUNV�DSSHDULQJ�LQ�WKH�
PDUNHWV�LQ������ DQG������� 7KLV�ZDV�SUHFHGHG�E\�WKH�UHPRYDO�
IURP�XVH�RI�DOO���� DXWRPDWV�IRU�VHYHUDO�PRQWKV��2I� WKHVH�RQO\�
��� ZHUH�UHIXUELVKHG��+RZHYHU��WKH�QHZ�)UDPDV�GLG�DJDLQ�ÀUH�
XS�FROOHFWRU·V�LQWHUHVW��WKRXJK�EHIRUH�ORQJ�LW�DSSHDUHG�WKDW�
$70� FROOHFWLQJ�ZDV�ZLQGLQJ�GRZQ��7KH�3RVW�KDG�XOWLPDWHO\�
ORVW�FRQÀGHQFH�LQ�WKH�)UDPDV�GXH�WR�WHFKQLFDO�SUREOHPV�DQG�
UHODWLYHO\� PLQRU�XVH��: LWK�WKH�GDZQLQJ�RI�WKH�( XUR�HUD�LQ������
DOO�RI�WKH�)UDPD�DXWRPDWV�KDG�EHHQ�UHPRYHG�WR�WKH�FKDJULQ�RI�
FROOHFWRUV��&RLQFLGLQJ�ZLWK�WKLV��WKH�3$����� DQG�3$���� ZHUH�DOVR�
SURPSWO\�UHPRYHG�DQG�RQO\����� DXWRPDWV��DOO�RI�WKHP�W\SH�3$�
���� ZHUH�(XUR�ÀWWHG��7KH�UHDVRQ�KHUH�WRR��ZDV�WKH�PLQRU�XVH�
RI�WKH�DXWRPDWV�HVSHFLDOO\�LQ�UHPRWH�DUHDV��DQG�WKH�RULJLQDOO\�
DQWLFLSDWHG�KLJK�XSNHHS�DQG�HYHQ�KLJKHU�UHSDLU�FRVWV��

7KH�$PLHO�6LPD�����7 �DXWRPDW�ZDV�SODFHG�LQWR�WULDO�XVH�
LQ�7XUNX�LQ�WKH�VSULQJ�RI������� WKDW�LV��SULRU�WR�WKH�(XUR�HUD��
7KH�PDFKLQH�ZDV�VXSSRVHGO\�HDV\�WR�XVH�HYHQ�E\�WKH�JHQHUDO�

SXEOLF��7KH�$PLHO�FRLQ�FLUFXODWLRQ�ZDV�GHVLJQHG�WR�UHGXFH�WKH�
QHHG�IRU�VHUYLFH��EXW�UHJDUGOHVV�WKH�PDFKLQH�GLG�QRW�LQWHUHVW�WKH�
3RVW�VR�WKDW�QHZ�RUGHUV�IRU�WKH�DXWRPDW�ZHUH�QRW�SODFHG��2Q�
WKH�RWKHU�KDQG�WKH�$PLHO�KHOSHG�SHDN�WKH�LQWHUHVW�RI�FROOHFWRUV�
ZKR�ZHUH�ZHOO�EULHIHG�DERXW�WKH�GDWH�ZKHQ�WKH�DXWRPDW�ZRXOG�
EH�SODFHG�LQWR�XVH�LQ�HDUO\�0D\� ������ 5HJUHWWDEO\�WKHUH�ZHUH�
DOO�NLQGV�RI�SUREOHPV�ZLWK�WKH�PDFKLQH�DQG�EHIRUH�ORQJ�KDG�WR�
EH�WHPSRUDULO\�VKXW�GRZQ�ZLWK�QR�LQIRUPDWLRQ�DERXW�ZKHQ�LW�
ZRXOG�EH�EDFN�LQ�XVH���,Q�FRQMXQFWLRQ�ZLWK�WKH�DERYH�RQ�0D\�
���������� VRPH�PL[�XSV�KDSSHQHG�DV�ZHOO��1RW�XQWLO�-XO\����
����� GLG�WKH�YDOXH�SULQWLQJ�VWDUW�XS�LQ�HDUQHVW�ZKHQ�WKH�LQN�
VSUD\�ZDV�FKDQJHG�WR�KHDW�SULQWLQJ��$OO�$PLHO�PDUNV�SULRU�WR�
WKLV�DUH�UDWKHU�XQFRPP RQ�RU�HYHQ�YHU\� UDUH�DQG�PDQ\�GHWUDFWRUV�
DOUHDG\�RI�HDUOLHU�$70�FROOHFWLQJ�FRQVLGHU�WKH�$PLHO�LVVXHV�WR�
EH�QH[W�WR�ERJXV��7KH�PDWWHU�ZDV�PDGH�ZRUVH�ZKHQ�WKH�/DSH�
OLVWHG�DOO�WKUHH�RI�WKH�PDUNV�PDGH�GXULQJ�WKH�PL[�XS�DV�PDLQ�
W\SHV�LQ�LWV�FDWDORJ��

7KH�ÀUVW�FRQFUHWH�VLJQ�WKDW�WKH�HQG�ZDV�QHDU�FDPH�ZKHQ�
) LQODQG·V� 3RVW� WHUPLQDWHG�WKH� VHUYLFH� FRQWUDFW� RQ�WKH� 3$�
DXWRPDWV�LQ� ������ DQG�DQQRXQFHG�WKDW�WKH�DXWRPDWV�ZRXOG�
KHQFHIRUWK�EH�VHUYLFHG�RQO\� IRU�SUREOHPV�WKDW�FRXOG�EH�KDQGOHG�
E\�WKH�3RVW·V�RZQ�SHUVRQQHO��2QH�DXWRPDW�DIWHU�DQRWKHU�ZDV�
UHPRYHG�IURP�VHUYLFH�DV�XVHOHVV�DQG�LQ�WKH�IDOO�RI������ WKH�36&�
ZURWH�LQ�LWV�LQIRUPDWLRQ�OHDÁHW�WKDW�)LQODQG·V�ODVW�3$���� ODEHOV�
ZLOO�´QRZ�EH�VROG�µ�7KH�DXWRPDWV�VWLOO�LQ�SRVWDO�ORFDWLRQV�ZHUH�
FORVHG�GRZQ�E\� 'HFHPEHU����� ������ 7KHVH�ZHUH�XVHG�ZLWK�
WKH�SDSHUV�GHSLFWLQJ�ZLOG�IRUHVW�UHLQGHHU�DQG�WKH�UHG�IR[�ZLWK�
6DQWD·V�3�2�� PDUN��7KH�3RVW�LVVXHG�WZR�ODVW�GD\�FRYHUV��RQH�
KDG�WKH�IRUHVW�UHLQGHHU�DQG�WKH�RWKHU�WKH�UHG�IR[�VHULHV��WKXV�

) LJXUH� ��� $� ) UDPD�)( ���� DX WRPDW� ��� $QG� D� �����
PD[ LPXP�FDUG�IURP�WKH� ,QWHUQDWLRQDOH�%ULHIPDUNHV�
0HVVH�HYHQW�
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HQGLQJ�)LQODQG·V�$70�HUD��
7KH�GRZQZDUG�WUHQG�RI�WKH�PHWHUHG�PDLO�DXWRPDWV�DQG�

XOWLPDWH�UHPRYDO�IURP�XVH�GLG��QRQHWKHOHVV��FRPH�DV�TXLWH�D�
VXUSULVH�WR�$70 �FROOHFWRUV��0 DQ\�KDG�H[SHFWHG�WKH�3RVW�WR�
DFTXLUH�QHZ�DXWRPDWV��VR�WKDW�WKLV�LQWHUHVWLQJ�KREE\�QRZ�IUHH�
IURP�VWDUW�XS�SUREOHPV�FRXOG�KDYH�FRQWLQXHG�HQKDQFHG�E\�SDVW�
H[SHULHQFHV��

$70�&ROOHFWLQJ�6WDUW�8S�3UREOHPV
7KH�FROOHFWRUV�RI�DXWRPDW�PDUNV�ZHUH�WR�D�ODUJH�H[ WHQW�

DOUHDG\�DFWLYH�DQG�NQRZOHGJHDEOH�FROOHFWRUV�RI�RWKHU�NLQGV�
RI�SRVWDJH�VWDPSV��WKRXJK�DPRQJ�WKHP�ZHUH�EHJLQQHUV�DQG�
QRYLFHV��,Q�DGGLWLRQ�WKHUH�ZHUH�DOVR�WKRVH�ZKR�ZHUH�LQWHUHVWHG�LQ�
WKLV�ÀHOG�EHFDXVH�WKH\�KRSHG�DQG�H[SHFWHG�WKDW�WKH�VWDPS�YDOXHV�
ZRXOG�TXLFNO\�LQFUHDVH��6R�WKHLU�PRWLYDWLRQ�ZDV�SDUWO\�WKDW�RI�
WXUQLQJ�D�TXLFN�SURÀW��7KH�PDMRULW\�ZHUH�H[FLWHG�DERXW�VWDUWLQJ�
D�QHZ�KREE\�WKDW�SURPLVHG�WR�EH�WKH�IXWXUH�RI�SKLODWHO\��

) URP�WKH�RQVHW�) LQODQG�KDG�PDQ\�PHWHUHG�PDUN�FULWLFV�
DQG�FROOHFWRUV�ZKR�VKXQQHG�WKLV�HQWLUH�JHQUH�RI�FROOHFWLQJ��
$ PRQJ�WKHP� ZHUH� H[SHULHQFHG�DQG�LQÁXHQWLDO� SKLODWHOLVWV�
PDNLQJ�WKHLU�YRLFHV�KHDUG��7KH�VDPH�W\SH�RI�QHJDWLYH�DWWLWXGH�
ZDV�VHHQ�HOVHZKHUH��IRUHPRVW�LQ�*HUPDQ\�ZKHUH�WKH�FRXQWU\·V�
SKLODWHOLF�RUJDQL]DWLRQV�DQG�WKHLU�OHDGHUVKLS�RXWULJKW�GLVDSSURYHG�
RI�WKH�´XS�VWDUWV�µ�7KH�PRVW�JODULQJ�H[DPSOH�ZDV�WKH�VFRUQIXO�
VWDWHPHQW��´6HFRQG�FODVV�PDUNVµ�E\�WKH�WKHQ�*HUPDQ�3KLODWHOLF�
)HGHUDWLRQ�SUHVLGHQW��'U��+HLQ]�-lJHU�� :KDW�WKHQ�ZRXOG�WKLV�
IDPRXV�SK\VLFLDQ�KDYH�VDLG�DERXW�WKH�)UDPDV"������������������������

7KH� JHQHUDO� IDFWRU� LQ�WKH� QHJDWLYH� DWWLWXGH� RI� VWDP S�
FROOHFWRUV�PRVW�OLNHO\�LV�WKH�GHIHQGLQJ�RI�RQH·V�RZQ�WHUULWRU\�
RI�FROOHFWLQJ�DQG�SURWHFWLQJ�WKH�YDOXH�RI�WKDW�DUHD�RI�FROOHFWLQJ��
$ QRWKHU� UHDVRQ�WKDW� PDNHV� SHUIHFW� VHQVH� LV� WKDW� DQ�DFWLYH�
FROOHFWRU�LQ�RQH�RU�WZR�ÀHOGV�RI�FROOHFWLQJ�ODFNV�WKH�LQWHUHVW�
IRU�DQ\WKLQJ�QHZ��

7KH�FULWLTXLQJ�RI�PHWHUHG�PDUNV�ZDV�ERWK�WUXWKIXO�DQG�QRQ�
WUXWKIXO�DQG�LQYROYHG�DOVR�$70 �FROOHFWRUV��2 EMHFWV�UHFHLYLQJ�WKH�
PDWWHU�RI�IDFW�FULWLTXLQJ�ZHUH��

7KH�H[FHSWLRQDO��IRU�H[DPSOH�WKH������ PDUNV��WKH�EODQNV���
PDQ\�PDUNV�ZLWK�UHYHUVHG�EXUHODJH�DQG�JXP�SULQWLQJ�GRQH�
E\�PDQLSXODWLQJ�WKH�DXWRPDW��$OO�WUXH��0U��+HLNNLQHQ��LQ�KLV�
KDQGERRN�OLVWV�DV�PDQ\�DV���� )UDPD�PDUN�H[FHSWLRQV�RI�ZKLFK�
OXFNLO\� RQO\� D� VPDOO� QXPEHU� DUH� ERJXV�� ,Q�WKH� RWKHU�$70�
PDUNV��H[FHSWLRQV�DUH�OHVV�VHHQ��EXW�VWLOO�VHYHUDO�H[LVW��6RPH�
RI�WKH�H[ FHSWLRQV�WKRXJKW�WR�EH�ERJXV�DUH�WKH� ����� PDUNV�
WKDW�FKDUDFWHUL]H�WKH�$70� FROOHFWLQJ�VSHFXODWLYH�QDWXUH��,W�LV�
SRVVLEOH�WKDW�WKH\�ZHUH�WKH�SURGXFW�RI�DXWRPDW�GLVWXUEDQFHV��
7KH�SOHQWLIXO�DSSHDUDQFH�RI�H[FHSWLRQV�VKRXOG�QRW�LQ�DQG�RI�
LWVHOI�EH�WKH�GHWHUPLQLQJ�IDFWRU�LQ�$70� SKLODWHO\�EHFDXVH�WKH�
DWWLWXGH�RI�FROOHFWRUV�XOWLPDWHO\�GHWHUPLQHV�WKH�ÀHOG�RI�́ VDORQµ�
WKDW�LV�VXLWDEOH�FROOHFWLQJ��

7KH�$70� PDUNV�DUH�XQDWWUDFWLYH�IRU�VXUH��HVSHFLDOO\�ZKHQ�
LW�FRPHV�WR�WKH�ÀUVW�JHQHUDWLRQ�)UDPDV�DQG�'DVVDXOWV��DOWKRXJK�
XQDWWUDFWLYHQHVV� VKRXOG� QRW�� LQ� SULQFLSOH�� EH� D� GHWHUUHQW� LQ��
FROOHFWLQJ�WKHP��1 RQHWKHOHVV��WKLV�FRXOG�RI�FRXUVH�KDYH�OHVVHQHG�
LQWHUHVW�LQ�WKH�PDUNV��,W�LV�DSSDUHQW�WKDW�YHU\�IHZ�ZHUH�XVHG�IRU�
FRPPHUFLDO�PDLO��%XW�WKH�XQDWWUDFWLYH�ORRN�RI�WKH�$70� PDUNV�
ZDV�UHPHGLHG�DV�ZDV�WKH�FDVH�ZLWK�WUDGLWLRQDO�SRVWDJH�VWDPSV�
VR�ORQJ�DJR��7KH�VHFRQG�JHQHUDWLRQ�FRORU�) UDPDV�DQG�WKRVH�ZLWK�

GHSLFWLRQV�RI�WKH�PDPPDOV��DV�ZHOO�DV�RWKHU�SUH�SULQWHG�3$�
DXWRPDW�PDUNV�KROG�WKHLU�RZQ�LQ�DUWLVWLF�FRPSDULVRQ�WR�PRVW�
RI�WKH�WUDGLWLRQDO�SRVWDJH�VWDPSV��:KDW�D�SLW\�WKDW�WKH�FRORUV�
RQ�WKH�$70 �VWDPSV�GR�QRW�UHPDLQ�FRQVWDQW��EXW�RYHU�WKH�
\ HDUV�KDYH�D�WHQGHQF\� WR�IDGH�DQG�WKHQ�QHDUO\�GLVDSSHDU��7KLV�
FRQFHUQV�PDLQO\�WKH�)LQQLVK�'DVVDXOW��3$�DQG�$PLHOV�DQG�RQ�
WKHVH�RQO\�WKH�YDOXH�SULQWLQJ��VHFWLRQV�RI�WKH�DGYHUWLVHPHQW�
DQG�WKH�RYHUSULQWV�ÀQLVKHG�ZLWK�KHDW�SULQWLQJ��0 U��+HLNNLQHQ�
LQ�KLV�KDQGERRN�QRWHV�WKDW�DWWHQWLRQ�PXVW�EH�JLYHQ�WR�WKH�
PDQQHU�RI�SUHVHUYDWLRQ�EHFDXVH�WKH�HQG�UHVXOW�PD\� HDVLO\�
GLVDSSHDU��7KH�FRQGLWLRQ�RI�WKH�PDUNV�GHSHQGV�RQ�WKH�SDSHU�
W\SHV�XVHG��7KH�XQVWDEOH�TXDOLW\�RI�WKH�UHFHLSW�WH[ W�IURP�WKHVH�
DXWRPDWV�LV�LQ�GDQJHU��WRR��7KH�0 LFKHO�$70 �FDWDORJ�PHQWLRQV�
D�VLPLODU�ZHDNQHVV�DQG�ZULWHV�WKDW�WKH�YDOXH�SULQWLQJ�DV�ZHOO�
DV�WKH�RWKHU�WH[WV�RQ�WKH�6SDQLVK�(SHOVD�PDUNV�DUH�LQ�GDQJHU�
RI�GLVDSSHDULQJ��ZKHUHDV�WKH�$XWRSRVW�DQG�'DVVDXOW�SDSHUV�
VHHP�WR�EH�RI�JRRG�TXDOLW\�

0DUNV�DQG�UHFHLSWV�VWRUHG�ZLWK�FDUH�LQ�D�GDUN��FRRO��DQG�
GU\�SODFH�WHQG�WR�EH�LQ�JRRG�FRQGLWLRQ�VWLOO�DIWHU����\ HDUV��2 QO\�
RQ�VRPH�PDUNV�FDQ�IDGLQJ�EH�GHWHFWHG��9HU\�ZHOO�SUHVHUYHG�
DUH�WKH��SUHYLRXVO\�PHQWLRQHG��VWDPS�DGYHUWLVHPHQWV�´.\OOl�
SRVWL�KRLWDDµ�DQG�´3RVWLVL�RQ�SDQNNLVLµ�DV�ZHOO�DV�WKH�´6DQR�
VH« µ� � � 6D\� LW��DQG��WKH�VDPH�LQ�6ZHGLVK�� ´6l J�GHW« µ�
+RZHYHU��LQ�WKH�RWKHU�'DVVDXOWV�IDGLQJ�LV�VHHQ�UDWKHU�RIWHQ��
7KLV�LV�PRVW�HYLGHQW�LQ�VRPH�RI�WKH�3RVW�0XVHXP�'DVVDXOW�
PDUN�QDUURZ�FDUGERDUG�UHFHLSWV��WKRXJK�WKH�WH[WV�RQ�DOO�RI�
WKHP�DUH�VWLOO�HDVLO\�OHJLEOH�

$V�HDUOLHU�PHQWLRQHG��PDQ\�D�FROOHFWRU�HYHQ�QRZ�QHYHU�
FRQVLGHU�$70� PDUNV�WR�EH�HTXDO�WR�SRVWDJH�VWDPSV��DQG�GLWWR�
IRU�)LQODQG·V�3RVW�DQG�WKH�3RVWDJH�6WDPS�&HQWHU�������

7KH�LQLWLDOO\�XVHG�RIÀFLDO�QDPH�ZDV�́DXWRPDWLF�SRVWDO�
SD\PHQW�ODEHOµ�DQG�WKH�3RVW�KHOG�WR�WKH�ZRUG�´ODEHOµ�XQWLO�
WKH�HQG��WKRXJK�ODWHU�WKH�WHUP�ZDV�́SRVWDO�SD\PHQW�ODEHO�µ�
$ FFRUGLQJ�WR�LQIRUPDWLRQ�DWWDFKHG�WR�WKH�PDFKLQHV�WKH�VHFRQG�
JHQHUDWLRQ�)UDPD�DXWRPDWV�FRXOG�GLVSHQVH�SRVWDJH�VWDPSV��
WRR��

0RVW�RWKHU�SRVWDO�LQVWLWXWLRQV�DOVR�XVH�VRPH�IRUP�RI�WKH�
WHUP�´ODEHOµ�IRU�WKH�$70� PDUNV�HYHQ�WKRXJK�WKH\�IXOÀOO�DOO�
RI�WKH�SRVWDJH�VWDPS�FKDUDFWHULVWLFV��7KH�8 38 �KDG�DV�HDUO\� DV�
�����G HFUHHG�WKH�PHWHUHG�PDUNV�WR�EH�SRVWDJH�VWDPSV�SULQWHG�
E\�PHDQV�RI�HOHFWURQLF�SRVWDJH�VWDPS�DXWRPDWV��

: KHQ�WKH� ILUVW� DXWRPDWV� ZHUH� SODFHG�LQ�VHUYLFH� DOO�
FROOHFWRUV� XVHG�HLWKHU� WKH� WHUP� ´SRVWDO� SD\ PHQW� ODEHO�µ�
´ ) UDPD�µ�RU�MXVW�SODLQ�́ ODEHOµ� IRU�WKH�$70 �PDUNV��2 QO\�
DIWHU�D�IHZ�\HDUV�ZDV�WKH�ZRUG�´VWDPSµ�DGRSWHG��$V�HDUOLHU�
PHQWLRQHG�PRVW�RI�WKH�SRVWDJH�VWDPS�GHDOHUV�ZHUH�DEVHQW�
IURP�WKH�LQLWLDO�DXWRPDWV�DQG�LQ�WKH�HQG�UHPDLQHG�DOPRVW�
HQWLUHO\�RXWVLGH�RI�WKH�$70� EXVLQHVV��7KH�UHDVRQ�PRVW�RIWHQ�
FLWHG�ZDV�WKDW�$70� PDUNV�ZHUH�QRW�LQ�GHPDQG��%XW�DIWHU�
KDYLQJ�UHFHLYHG�D�UXGH�DQVZHU�IURP�D�GHDOHU�WR�D�TXHVWLRQ�
DERXW�$70� PDUNV��D�FXVWRPHU�PLJKW�QRW�KDYH�ERWKHUHG�WR�JR�
EDFN�WR�KLP�DJDLQ��,Q�*HUPDQ\��WRR��ELJ�ZHOO�NQRZQ�SRVWDJH�
VWDPS�GHDOHUV�H[SHULHQFHG�WKHVH�́ QRYHOWLHVµ�DV�GLVWUDFWLRQV�WR�
WKH�WUDGLWLRQDO�SRVWDJH�VWDPS�EXVLQHVV��%XW�OXFNLO\� WKH�PDUNHW�
IRU�* HUPDQ�PHWHUHG�PDUNV�ZDV�VR�ODUJH�WKDW�D�JUHDW�QXPEHU�RI�
HQWHUSULVHV�GHDOLQJ�VROHO\�LQ�WKH�$70� EXVLQHVV�VRRQ�FURSSHG�
XS��,Q�)LQODQG�WKH�EXVLQHVV�RI�FDWHULQJ�WR�FROOHFWRUV�LQ�WKLV�
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ÀHOG�XOWLPDWHO\�IHOO�PRVWO\�RQ�WKH�VKRXOGHUV�RI�-XNND�$KR�
G�E�D�´0HUNNL�3RUWKDQ�µ�

/HVVRQV�LQ�$70�&ROOHFWLQJ�IURP�$EURDG
: KDW� IROORZV�LV�D�UHPLQLVFLQJ�RI�WKH�DWPRVSKHUH�DQG�

FLUFXPVWDQFHV�XQGHU�ZKLFK�WKH� ) LQQLVK�$70 �SKLODWHOLVWV�
EHJDQ�WKHLU�KREE\��$V�HDUOLHU�QRWHG��WKH�DXWRPDWV�JHQHUDWHG�
ERWK�H[FLWHPHQW�DQG�UHVLVWDQFH��EXW�VWLOO�WKH�FROOHFWLQJ�WRRN�
RII�UDWKHU�ZHOO�GHVSLWH�WKH�PDQ\�WHFKQLFDO�DQG�RUJDQL]DWLRQDO�
GLIÀFXOWLHV��,W�ZDV�XQFOHDU�KRZ�DQ�HQWLUH�FROOHFWLRQ�FRXOG�EH�
DVVHPEOHG�EDVHG�RQ�WKHVH�QHZ�PDFKLQHV�WKDW�ZRXOG�GLVSHQVH�
DQ�DOPRVW�XQOLPLWHG�TXDQWLW\�RI�GHQRPLQDWLRQDO�YDOXHV�DQG�
ZKHUH�DSSHDUDQFH�ZRXOG�GLIIHU�HYHQ�EHWZHHQ�DXWRPDWV��7KHUH�
ZDV�QR�WHUPLQRORJ\��QR�RUJDQL]DWLRQ�WKDW�FRXOG�KDYH�WDNHQ�WKH�
FROOHFWRUV�´XQGHU�LWV�ZLQJ�µ�RU�KDYH�DGRSWHG�DV�LWV�RZQ�WKH�
GHYHORSPHQW�RI�WKLV�ÀHOG�RI�HQGHDYRU��+RZHYHU��WKHUH�ZDV�
QRQ�RUJDQL]HG�FR�RSHUDWLRQ�EHWZHHQ�$70 �FROOHFWRUV�PHHWLQJ�
DURXQG�WKH�DXWRPDWV�DQG�WKXV�QHZV�DERXW�$70� FROOHFWLQJ�
VSUHDG�VZLIWO\�IURP�RQH�FROOHFWRU�WR�DQRWKHU��VLQFH�WKHUH�ZHUH�
QR�FDWDORJV��\HW��WR�EH�KDG��

$ W�WKLV�VWDJH��FRQQHFWLRQV�DOVR�ZLWK�$70 �FROOHFWRUV�
DEURDG�EHFDPH�TXLWH�LPSRUWDQW��,Q�*HUPDQ\�DQG�6ZLW]HUODQG�
FROOHFWLQJ�LQ�WKLV�ÀHOG�KDG�WDNHQ�RII�UDSLGO\�DQG�ZDV�ZHOO�
RUJDQL]HG�DOUHDG\�LQ�WKH�HDUO\�����V�� ,Q�*HUPDQ\�DWWHQWLRQ�
ZDV�JLYHQ�IURP�WKH�VWDUW�WR�WKH�WHUPLQRORJ\�� ) URP�WKHUH�
RULJLQDWHG�WKH�WHUP�´$XWRPDWHQPDUNHµ��DXWRPDW�PDUN��DQG�
LWV�DEEUHYLDWLRQ�$70� PDUN�RU�VLPSO\�$70�� LQVWHDG�RI�WKH�
HDUOLHU�XVHG�WHUP� ´SRVWDO�SD\ PHQW�ODEHO�µ�7KH�$70 �WKHQ�
EHFDPH�WKH�ZRUG�XVHG�DPRQJ�FROOHFWRUV�DURXQG�WKH�ZRUOG��
H[FHSW�IRU�WKH�(QJOLVK�VSHDNLQJ�FRXQWULHV�ZKHUH�D�ODEHO��W\SH�
WHUP�VWLOO�DSSOLHV��EHFDXVH�WKHUH�WKH�$70 �DEEUHYLDWLRQ�LV�VKRUW�
IRU�´$XWRPDWLF�7HOOHU�0DFKLQH�µ�

,QIRUPDWLRQ�DERXW�WKH�FROOHFWLQJ�RI�$70 �PDUNV�DQG�
WKH�SULQFLSOHV�WKHUHRI�ZDV�DYDLODEOH�IURP�&HQWUDO�(XURSHDQ�
FRXQWULHV�ZKHQ�WKH�) LQQV�ZHUH�VWLOO�OHDUQLQJ�DERXW�WKLV�ÀHOG�DQG�
PDNLQJ�PLVWDNHV���7KH�PRVW�KHOS�LQ�WKLV�PDWWHU�ZDV��RI�FRXUVH��

UHFHLYHG�IURP� * HUPDQ\��$ �XVHIXO�
DQG�GLYHUVH�VRXUFH�RI�LQIRUPDWLRQ�
DERXW�$70 �PDUNV�DQG�WKH�FROOHFWLQJ�
RI�WKHP�LV�VWLOO�WKH�569 �%XOOHWLQ��D�
SXEOLFDWLRQ�E\�WKH�569 �ZRUN�JURXS�
XQGHU�WKH�DXVSLFHV�RI�WKH�*HUPDQ�
3KLODWHOLF� ) HGHUDWLRQ��7KH� JURXS�
VSHFLDOL]HV�LQ�FRLO�VWDPSV��SRVWDJH�
VWDPS�ERRNOHWV�DQG�VLQFH� ����� LQ�
PHWHUHG�PDUNV��7KH�%XOOHWLQ�UHSRUWV�
LQ�GHSWK�RQ�QHZ�$70� LVVXHV�IURP�
HYHU\�FRXQWU\��1RWDEOH�LQIRUPDWLRQ�
IURP�WKH�ÀHOG�RI�$70 �FROOHFWLQJ�
Z DV� IRXQG�LQ�WKH� ´ ' HXWVFKH�
%ULHIPDUNHQ]HLWXQJµ�SXEOLFDWLRQ·V�
$70 �UHYLHZV�LVVXHG�UHJXODUO\� LQ�WKH�
���� V��2 I�PRUH�UHFHQW�* HUPDQ�$70�
VRXUFHV�WKH�PRVW�QRWHZRUWK\�DUH�WKH�
$70 �� �FROXPQV�LQ�WKH� ´3KLODWHOLH�
DQG�3RVWJHVFKLFKWHµ�ZKHUH�9RONHU�
1 HXPDQQ�ZULWHV� DERXW� WKH�$70�
QHZV�RI�YDULRXV�FRXQWULHV��DV�ZHOO�

DV�WKH�WZR�IRUPDW�LQIRUPDWLRQ�SDSHU�$WP�)RUXP��
6ZLW]HUODQG·V�EHVW�NQRZQ�$70 �SKLODWHOLVW�DQG�GHDOHU��

0DUNXV�6HLW]��KDV�ZULWWHQ�PDJD]LQH�DUWLFOHV�DQG�LQ�KLV�$70�
ÀUP·V�VDOHV�FDWDORJV�WKRURXJKO\�DERXW�$70� PDWWHUV�RI�LQWHUHVW�
WR�)LQQLVK�FROOHFWRUV��6HLW]·�UHPDUNDEOH�ZRUOG�ZLGH�LQÁXHQFH�
RQ�WKH�FROOHFWLQJ�RI�PHWHUHG�PDUNV�LV�EDVHG�RQ�WKH�IDFW�WKDW�DV�
WKH�HGLWRU�RI�WKH�FDWDORJ�´0LFKHO�$XWRPDWHQPDUNHQ�6SH]LDO�
.DWDORJµ�KH�FUHDWHG�PDQ\�RI�WKH�UXOHV�DVVRFLDWHG�ZLWK�$70�
FROOHFWLQJ��) XUWKHUP RUH�� 6HLW] ·V� VRP HWLP HV� HYHQ�FULWLFDO�
DWWLWXGH�WRZDUGV�H[FHSWLRQV�WKDW�VPDFNHG�RI�EHLQJ�ERJXV�LV�
VWLOO�D�JRRG�JXLGLQJ�OLJKW�IRU�FROOHFWRUV��( YHQ�) LQQLVK�FROOHFWRUV�
ZRXOG�REWDLQ�LQIRUPDWLRQ�DQG�GLUHFWLYHV�IURP�WKH�0 LFKHO�$70�
FDWDORJV�VWDUWLQJ�ZLWK�WKH�ÀUVW������ SULQWLQJ�DQG�LQ�WXUQ�LQIRUP�
6HLW]�DERXW�)LQQLVK�$70�PDWWHUV�

0 DQ\�RI�WKH� * HUPDQ�$70 �GHDOHUV�KDG�FRQQHFWLRQV�WR�
)LQODQG�DQG�ZHUH�VHHQ�LQ�WKH�����V� DQG�����V� OLQLQJ�XS�DW�WKH�
DXWRPDWV�WR�PDNH�SXUFKDVHV�GXULQJ�WKRVH�H[FLWLQJ�$70� \HDUV��
6RPH�RI�WKHP�ZHUH�H�J��-RDFKLP�0H\HU��7KRPDV�YRQ�/RHSHU��
DQG�+DQV�'LHWHU�*LHO�ZKR�VROG�$70� PDUNV�RQ�D�FRPPLVVLRQ�
EDVLV�� 1 RZ� WKH� ÀUP� LV� QDPHG�$70 � * LHO�$ JHQWXU�,QKDEHU�
'U��6WHIDQ�+RO]PDQQ�DQG�WKHLU�FDWDORJV�FDQ�EH�IRXQG�RQ�WKH�
,QWHUQHW��$ OO�RI�WKHVH�DV�ZHOO�DV�FDWDORJV�IURP�RWKHU�$70 �GHDOHUV�
FDUU\�XVHIXO�LQIRUPDWLRQ�DQG�D�ZLGH�YDULHW\�RI�$70� PDUNV�
IURP�RWKHU�FRXQWULHV�LQFOXGLQJ�)LQODQG��(VSHFLDOO\�IURP�WKH�
0 H\ HU�) LQODQG�RIIHUV�WKDW�VWLOO�FRQVLVW�RI�D�JUHDW�YDULHW\� ) LQQLVK�
FROOHFWRUV�FRXOG�WKHQ�HDVLO\� UHSOHQLVK�WKHLU�FROOHFWLRQV�DQG�IURP�
RWKHU�*HUPDQ�$70�GHDOHUV�DV�ZHOO��

,Q�DGGLWLRQ��*HUPDQ\�LVVXHG�VHYHUDO�ZKROH�ZRUOG�$70�
FDWDORJV�IURP�ZKLFK�FROOHFWRUV�JRW�XVHIXO�WLSV�ZKHQ�SODQQLQJ�
WKHLU�FROOHFWLRQV�LQ�WKH� ���� V��7KH�UHDO�WUDLO�EOD]HU�ZDV�WKH�
: ROIJDQJ�0 DDVVHQ�DQG�%RGR�:H EHU�KDQGERRN�LQ�* HUPDQ�
´$XWRPDWHQPDUNHQ�+DQGEXFKNDWDORJ������µ �)LQODQG�LQ�WKRVH�
GD\V�SOD\HG�D�UDWKHU�OLPLWHG�UROH��EXW�IURP�WKH�LQWURGXFWLRQ�
DQG�DSSHQGL[�WKDW�LQFOXGHG�YDULRXV�FRXQWULHV�RQH�FRXOG�JHW�

)LJXUH����7KH�ODVW�GD\�FRYHUV�ZLWK�WKH�IRUHVW�UHLQGHHU�PDUNV��
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XVHIXO� KLQWV� RQ�$70�
FROOHFWLQJ��7KH�FRPSLOHUV�
ZRXOG�ODWHU�DGG�WR�WKHLU�
FDWDORJV�� ,Q�WKH� ���� V�
YRQ�/ RHSHU� DQG�* LHO�
LVVXHG�D� / * � FDWDORJ�
WKDW� Z DV� GLVFRQWLQXHG�
D� IHZ � \ HDUV� ODWHU�� 7KH�
* LHO� EULHI� UHYLHZ V� RQ�
VLQJOH�$70� SXEOLFDWLRQV�
WXUQHG� RXW� WR� EH� XVHIXO�
VRXUFH�ERRNV�DV�ZHOO��

) LQQLVK� $70�
FROOHFWRUV� KDG� WKHLU�
RZQ�SULYDWH�FRQQHFWLRQV�
WR�IRUHLJQ�FROOHFWRUV�
ZLWK�ZKRP�WR�HVWDEOLVK�
WUDGLQJ�SDUWQHUVKLSV�� ,Q�
WKLV�ZD\� ,�WRR�DFTXLUHG�
$70 � NQRZ OHGJH� IURP�
:H VW� %HUOLQ��* HUPDQ\��
+ ROODQG�� ) UDQFH��
6Z HGHQ�� DQG� ,WDO\��
0 \� ,WDOLDQ� WUDGLQJ�
SDUWQHU�� ) ODYLR�5 RWD��
LQ� ����� SXE OLVKHG�WKH�
´)UDQFREROOL�$XWRPDWLFL�$70µ� FDWDORJ��� LQ�WKUHH�ODQJXDJHV�
,WDOLDQ��)UHQFK�DQG�(QJOLVK���WKDW�LV�YHU\�VWUDLJKW�IRUZDUG��%XW��
UHJUHWWDEO\�LW�KDV�QRW�EHHQ�DEOH�WR�FRPSHWH�ZLWK�0LFKHO�LQ�WKH�
PDUNHW�SODFH��,Q�)LQODQG�WKH�FDWDORJ�LV�DYDLODEOH�IURP�WKH�3RVW�
0XVHXP�OLEUDU\�DQG�QRZ�DOVR�RQ�WKH�,QWHUQHW�ZLWK�WKH�PRVW�
UHFHQW������ $70 �LVVXHV�DGGHG��) LQQLVK�FROOHFWRUV�KDYH�KDG�WKH�
FKDQFH�WR�UHDG�)ODYLR�5RWD·V��H[SHUW�ZULWLQJV��PDQ\�RI�WKHP�LQ�
WKH�´2KMDXVYLLYDµ�SXEOLFDWLRQ�$70�QHZV�FROXPQ�

$FWLYH�$70�&ROOHFWRUV
/ XFNLO\�� Z KHQ�WKH� SRVWDO� SD\ P HQW� DXWRP DWV� Z HUH�

LQWURGXFHG�WKHUH� Z HUH� DFWLYH� SKLODWHOLVWV� DP RQJ�) LQQLVK�
$70� FROOHFWRUV�WKDW�ZRXOG�REWDLQ�LQIRUPDWLRQ�IURP�&HQWUDO�
( XURSH�DQG�HOVHZKHUH�LQ�WKH�ZRUOG�DQG�VR�KHOS�VSUHDG�WKH�
ZRUG�LQ�)LQODQG��7KH\�ZRXOG�ZULWH�DERXW�WKH�$70� PDUNV�LQ�
WKH�SKLODWHOLF�SUHVV�DQG�RUDOO\� UHOD\� LQIRUPDWLRQ�ZKLOH�VWDQGLQJ�
DURXQG�WKH�DXWRPDWV�� ) RUHPRVW�DPRQJ�WKH�$70 �SKLODWHOLF�
SLRQHHUV�ZDV�0 DUNNX�6DYLRMD������ � ���� � �́ ZKRVH�SLRQHHULQJ�
FRQWULEXWLRQ�KDV�EHHQ�LQYDOXDEOHµ�DV�0DWWL�+HLNNLQHQ��DQRWKHU�
SLRQHHU�LQ�WKLV�ÀHOG��ZURWH�LQ�WKH�LQWURGXFWLRQ�WR�KLV�KDQGERRN�
RQ�) LQODQG·V�PHWHUHG�PDUNV��2 WKHU�$70 �FROOHFWRUV�DFWLYH�IURP�
WKH�VWDUW�DQG�VWLOO�SDUWLFLSDWLQJ�EHVLGHV�WKH�ZULWHU�LQFOXGH��.DL�
%URGNLQ��5RJHU�+DNDOD[� ZKR�ZURWH�DERXW�WKH�DXWRPDW�UHFHLSWV��
-XKD�-DDWLQHQ��-\UNL�/DLWLQHQ��DQG�7DSDQL�)DJHU��ZKR�DOZD\V��
ZKHQ�QHHGHG�� �ZRXOG�DGG�KLV�LQSXW�WR�LQVXIÀFLHQFLHV�LQ�D�
)UDPD�FROOHFWLRQ��$QG�VWLOO�VHSDUDWHO\�-XNND�$KR�ZKR�EHFDPH�
IDPLOLDU�WR�$70� FROOHFWRUV�DW�WKH�ÀUVW�DXWRPDWV�DQG�D�UHOLDEOH�
DFFXPXODWRU�RI�$70� PDUNV�DV�ZHOO�DV�D�NQRZOHGJHDEOH�VRXUFH�
ZKHWKHU�DERXW�$9 ��$70��KRUL]RQWDO�PDUNV�RU�(XURV���

&ROOHFWRUV�RI�)LQODQG·V�3RVWDJH�6WDPS�%RRNOHWV��WKH�
2KMDXVYLLYD�3XEOLFDWLRQ�DQG�$70· V

$V�WKH�IDWH�RI�WKH�ERRNOHW�DXWRPDWV�KXQJ�LQ�WKH�EDODQFH�
ZKLOH�DOO�RWKHU�SRVWDO�DXWRPDWLRQ�KDG�FRQVLGHUDEO\� LQFUHDVHG�LQ�
WKH�HDUO\����� V��FKDQJHV�ZHUH�PDGH�LQ�) LQODQG·V�SRVWDJH�VWDPS�
ERRNOHW�FROOHFWRUV·�VRFLHW\�E\ODZV��SDUDJUDSK���� ,QFLGHQWDOO\��
DURXQG�WKDW� VDPH� WLPH� ´KRPHOHVVµ�$70 � FROOHFWRUV� ZHUH�
ORRNLQJ�IRU�D�SODFH�WR�FDOO�WKHLU�RZQ��$FFRUGLQJ�WR�QHZVSDSHU�
DFFRXQWV��WKH�DIRUHPHQWLRQHG�SDUDJUDSK�DIWHU�PXFK�GLVFXVVLRQ�
ZDV�UHZULWWHQ�VR�WKDW�WKH�VRFLHW\·V�SXUSRVH�ZDV�WR�PDNH�NQRZQ�
DQG�SURPRWH�WKH�FROOHFWLQJ�RI�WKH�YDULRXV�VWDPS�ERRNOHWV�DV�ZHOO�
DV�RWKHU�PDWHULDO�SURGXFHG�E\�DXWRPDWLRQ��7KXV�WKH�UH�GHÀQHG�
E\ODZV�RSHQHG�WKH�GRRUV�DOVR�WR�PHWHUHG�PDUN�FROOHFWRUV�DQG�
FROOHFWLQJ��WKRXJK�VXUSULVLQJO\� IHZ � QHZ� FROOHFWRUV� MRLQHG�
WKH�VRFLHW\�� 7KH�2 KMDXVYLLYD�RIÀFLDOO\�� WRR��HPEUDFHG�$70�
SKLODWHO\�� VR�PXFK�VR�WKDW�+HLNNL�. l Kl UL�KDG�WR�UH�DVVXUH�UHDGHUV�
LQ�WKH�SXEOLFDWLRQ������ LVVXH�ZKHQ�LQ�KLV�FROXPQ�KH�KDG�ZULWWHQ�
PXFK�DERXW�RWKHU�SRVWDO�DXWRPDWLRQ�WKDQ�MXVW�WKH�ERRNOHWV��0U��
.lKlUL�ZURWH��´7KLV�LV�QRW�WR�MXPS�WR�D�KDVW\�FRQFOXVLRQ�WKDW�
PHWHUHG�PDUN�SKLODWHO\�XOWLPDWHO\�DQG�WRWDOO\�ZRXOG�WDNH�RYHU�
WKH�2 KMDXVYLLYD��1 RQHWKHOHVV��WKLV�SURYHG�DQ�HQFRXUDJHPHQW�WR�
$70 �FROOHFWRUV�ZKR�WKHQ�HDJHUO\� HPEUDFHG�WKHLU�QHZ�DGYRFDWH�
DQG�ZLWK�WHQ�\HDU·V�H[SHULHQFH�EHKLQG�WKHP�EHJDQ�ZULWLQJ�LQ�WKH�
´2 KMDXVYLLYDµ�DV�H[SHUWV�LQ�WKH�ÀHOG�RI�DXWRPDW�PDUNV�DQG�RWKHU�
UHODWHG�PDWWHUV��7KH�VDPH�SHUVRQV�ZKR�KDG�SUHYLRXVO\�ZULWWHQ�
LQ�YDULRXV�SXEOLFDWLRQV�LQFOXGLQJ�WKH�´2KMDXVYLLYDµ�EHFDPH�
HYHQ�QRZ�GRPLQDQW�FRQWULEXWRUV��$ �FROXPQ�GHDOLQJ�ZLWK�$70�
QHZV�ZDV�VWDUWHG�DW�WKH�DIRUHPHQWLRQHG�SXEOLFDWLRQ��ZKLFK�WKLV�
ZULWHU�KDV�EHHQ�WKH�HGLWRU�RI�VLQFH�LWV�LQFHSWLRQ��ZKLOH�DOO�WKH�

�)LJXUH����'DVVDXOW�,QWHU�0DUNHWLQJ�790�����DXWRPDW�RQ�D������,QWHU�0DUNHWLQJ�&R��DGYHUWLVHPHQW�FDUG��
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WLPH�0DWWL�+HLNNLQHQ�KDV�
FRQWLQXHG� KLV� Z ULWLQJV��
/DWHO\�0DWWL�KDV�NHSW�WKH�
UHDGHUV�DEUHDVW�RI�WKH�$70�
PDUNHW�,QWHUQHW�DXFWLRQV��
+RZHYHU��QHZ�IRUFHV�DUH�
VRUHO\�QHHGHG�DV�WKH�LQLWLDO�
$70� SLRQHHUV�DUH�JHWWLQJ�
XS�LQ�DJH�

0 XFK�LQIRUP DWLRQ�
DERXW� JHQHUDO� SRVWDO�
DXWRP DWLRQ� KDV� EHHQ�
REWDLQHG� IURP � WKH�
+ HLNNL� . l Kl UL� ´ &KLHI�
(GLWRU·V�FROXPQ�µ�+HLNNL�
KDV� SURYLGHG� $70�
FROOHFWRUV� Z LWK�LQVLJKWV�
DQG�GLUHFWLYHV�LQ�PDWWHUV�
FRQFHUQLQJ�WHUPLQRORJ\��

$70 � SKLODWHO\� Z DV� VXFFHVVIXOO\� UHSUHVHQWHG�DOVR�DW�
WKH�ERRNOHW�FROOHFWRUV·�VRFLHW\� �� WK�DQQLYHUVDU\� VKRZ�FDOOHG�
´5HPDUNDEOH�ERRNOHWVµ�LQ������� ZKHUH�WKH�$70� VHFWLRQ�KDG�D�
YHU\�LQWHUHVWLQJ�H[KLELW�RI�)LQODQG·V�)UDPD��'DVVDXOW��DQG�3$�
PDUNV��7KH�H[KLELW�GLVSOD\V��ZLWK�IHZ�H[FHSWLRQV��ZHUH�IURP��
-XNND�$KR�FROOHFWLRQV�DQG�VWRFN��$ �PDUN�IURP�HDFK�LVVXH�ZDV�
GLVSOD\ HG�LQFOXGLQJ�WKH�GLUHFW�VHOHFWLRQ�VHULHV�DQG�WKH�PRVW�
JHQHUDO�H[FHSWLRQV�EHDULQJ�QDPHV��,Q�P\� RSLQLRQ�LW�ZDV�D�YHU\�
JRRG�DQG�YLYLG�$70 �UHSUHVHQWDWLRQ��6RPH�RXWVLGHUV�GLG�FULWLFL] H�
WKH�QXPEHU�RI�H[FHSWLRQV�DQG�VR�JRW�PRUH�´JULVW�RQ�WKHLU�PLOOµ�
WR�FRPSODLQ�DERXW�WKLV�ÀHOG�RI�FROOHFWLQJ��

5HJUHWWDEO\�� SRVWDJH� VWDPS�VKRZV� VHOGRP� KDYH�$70�
FROOHFWLRQ�GLVSOD\V��%XW�0DWWL�+HLNNLQHQ�ZDV�DFWLYH�HYHQ�LQ�
WKLV�ÀHOG��+LV�)UDPD�FROOHFWLRQ�UHFHLYHG�YHUPHLO��,Q�DGGLWLRQ�WR�
KLV�)LQQLVK�$70� PDUNV��0DWWL�KDV�H[KLELWHG�KLV�IRUHLJQ�$70�
FROOHFWLRQ�DW�VKRZV��WRR��7KH�SUHVLGHQW�RI�WKH�ERRNOHW�FROOHFWRUV·�
VRFLHW\�� 0 U��. DDUOR�+LUYLNRVNL��KDV�PDGH�$70 �SKLODWHO\�NQRZQ�
E\�OLNHZLVH�GLVSOD\LQJ�KLV�FROOHFWLRQ�DW�VKRZV�

$70�6WDPSV�LQ�'RPHVWLF�3RVWDJH�6WDPS�&DWDORJV
) RUHLJQ�$70 �FDWDORJV�GLG�QRW�UHDFK�DOO�RI�WKH�FROOHFWRUV�GXH�

WR�ODQJXDJH�EDUULHUV�DQG�WKH\�ZHUH�XQUHDVRQDEO\�H[SHQVLYH�IRU�
FROOHFWRUV�LQWHUHVWHG�RQO\� LQ�) LQQLVK�$70 �PDUNV��ZKLFK�LQFOXGHV�
WKH�PDMRULW\�RI�$70 �FROOHFWRUV��%HVLGHV��GRPHVWLF�FDWDORJV�ZHUH�
QHHGHG�WKH�VDPH�DV�LQ�RWKHU�EUDQFKHV�RI�SKLODWHO\��7KH�LQLWLDO�
) LQQLVK�FDWDORJ�DSSHDUHG�LQ� ������S ULRU�WR�WKH�ÀUVW�0 LFKHO�
$70� FDWDORJ��7KLV�FDWDORJ�)LQODQG·V�)UDPDV�E\�WKH�SHQ�QDPH�
* XVWDY�* XLOORFKHQ��-XKD�-DDWLQHQ��KDV�EHVLGHV�WKH�XVXDO�FDWDORJ�
LQIRUPDWLRQ�DOVR�WKH�ORFDWLRQV�RI���� )UDPD�DXWRPDWV�ZLWK�PDS�
DQG�SKRWRJUDSK��5HJUHWWDEO\�RQO\�WZR�SULQWLQJV�ZHUH�PDGH�RI�
WKH�FDWDORJ��DSSDUHQWO\�GXH�WR�ORZ�GHPDQG��7KXV��PHWHUHG�PDUN�
OLVWLQJV�ZHUH�WDNHQ�RYHU�E\� WKH�WUDGLWLRQDO� / DSH�DQG�1 RUPD�
FDWDORJV�DV�VHSDUDWH�VHFWLRQV��WKH�IRUPHU�LQ����� � ���� DQG�1 RUPD�
ODWHU�RQ��$QG�WKH�SXEOLVKHUV�LQ�FRPSLOLQJ�WKH�$70� FDWDORJV�
XVHG�DV�WKHLU�H[SHUWV�RU�HYHQ�DV�DXWKRUV�$70� FROOHFWRUV�VXFK�
DV�0DUNNX�6DYLRMD�DQG�-XNND�$KR��7KH�$70� VHFWLRQ�RI�WKH�
/DSH������ FDWDORJ�ZDV�FRPSLOHG�E\�0U��6DYLDKR�DQG�SDUWO\�RI�
KDQGERRN�TXDOLW\��

,Q�FRQQHFWLRQ�Z LWK�
WKH� FDWDORJV�� Z RUWK�
P HQWLRQLQJ�LV� WKH� 5 RJHU�
+ DNDOD[� UHVHDUFK�ZRUN�RQ�
)LQODQG·V�'DVVDXOW��DQG�3$�
UHFHLSWV������������ ZKHUH�
) LQQLVK�DXWRP DW� UHFHLSWV�
DUH� WKRURXJKO\� SUHVHQWHG�
DOPRVW�LQ�FDWDORJ�IDVKLRQ�XS�
WR������� 0U��+HLNNLQHQ�LQ�
KLV�KDQGERRN�KDV�DGGHG�WR�
WKH�OLVWLQJ�LQIRUPDWLRQ�DERXW�
WKH�PRVW�UHFHQW�UHFHLSWV�DQG�
LQWURGXFHG�PDQ\� SLFWXUHV�
RI�ROGHU�UHFHLSWV�DQG�WKHLU�
H[ FHSWLRQV�� ,Q� ����� WKH�
0DWWL�+HLNNLQHQ�KDQGERRN�
RQ� ) LQODQG·V� DXWRP DW�
P DUNV� Z DV� SXEOLVKHG��DV�

HDUOLHU�PHQWLRQHG��7KH�ERRN�FRQWDLQV�DOO�RI�WKH�$70� LVVXHV�
����������� 0U��+HLNNLQHQ�DGGHG�WR�WKH�)LQQLVK�VHFWLRQ�RI�
WKH�KDQGERRN�WKURXJK������� DQG�WKHUH�DUH�H[SODQDWLRQV�DQG�
SLFWXUHV�RI�DOO�RI�WKH�)LQODQG�$70� PDUN�LVVXHV�PDNLQJ�LW�D�
XQLTXH�ZRUN�DQG�D�PLJKW\�DFKLHYHPHQW�IRU�WKH�DXWKRU��

:K\�3RVWDO�3D\PHQW�$XWRPDWV�: HUH�'LVFRQWLQXHG
$ FWXDOO\� WKH�DOUHDG\�WROG�ZRXOG�VXIÀFH�DV�DQ�HQGLQJ�WR�WKH�

$70� SHULRG�LQ�)LQODQG��EXW�OHW�XV�VWLOO�ORRN�DW�WKH�UHDVRQV�ZK\�
VR�EULHI��7KH�$70� FROOHFWRUV�DUH�SX]]OHG�DV�WR�ZK\� )LQODQG·V�
3RVW�GLVFRQWLQXHG�SRVWDO�SD\PHQW�DXWRPDW�XVH�LQ������ ZKLOH�
PRVW�RI�WKH�RWKHU�FRXQWULHV�WKDW�XVH�DXWRPDWV�WR�D�JUHDW�GHDO�
FRQWLQXH�DORQJ�WKH�VDPH�OLQHV�DV�EHIRUH�HYHQ�LPSURYLQJ�RQ�
WKH�DXWRPDWLRQ��7KH�3RVW·V�UHVSRQVH�WR�TXHVWLRQV�KDYH�EHHQ��
QRW�HQRXJK�XVH�RI�WKH�DXWRPDWV�WKXV�PDNLQJ�WKH�RSHUDWLRQ�
XQSURÀWDEOH�����

1H[W��WKH�IDFWRUV�WKDW�FRQWULEXWHG�WR�WKH�PLQRU�XVH��WKH�
KLJK�FRVW��DQG�WKH�XQSURÀWDEOH�RSHUDWLRQ��WKRXJK�IRU�PRVW�SDUW�
WKHVH�FRQFOXVLRQV�DPRXQW�WR�VSHFXODWLRQ����� 0RUH�DXWRPDW�
EUHDNGRZQV�WKDQ�DQWLFLSDWHG�FDXVHG�E\�WHFKQLFDO�IDXOWV��7KH�
)UDPD������ 7KH�QHHG�WR�VHUYLFH�WKH�DXWRPDWV��UXQQLQJ�RXW�RI�
FRLQV��DQG�SDSHU�SUREOHPV�FDXVHG�PXFK�VWRSSDJH��7KH�3$ ���� ��
7KH�DXWRPDWV�GLG�QRW�JHW�UHSDLUHG�DQG�VHUYLFHG�SURPSWO\�GXH�
WR�LQVXIÀFLHQW�VHUYLFH�RUJDQL]DWLRQ���� �1 RQ�VHUYLFHG�DXWRPDWV�
FDXVHG�GLVWUXVW�DPRQJ�FXVWRPHUV�DQG�OHVVHQHG�WKH�QXPEHU�RI�
SRWHQWLDO�XVHUV����� 0LVWDNHV�ZHUH�PDGH�LQ�WKH�SODFHPHQW�RI�
WKH�DXWRPDWV��7KRVH�ORFDWHG�IDU�IURP�SRVW�RIÀFHV�GLG�QRW�JHW�
WLPHO\�UHSDLU�RU�VHUYLFH��7KH�)UDPD���$XWRPDWV�LQ�VPDOO�SRVW�
RIÀFHV�GLG�QRW�KDYH�WKH�QHHGHG�FXVWRPHU�EDVH��7KH�3$�����
$XWRPDWV�ZHUH�UHPRYHG�ZKHQ�PLQRU�SRVW�RIÀFHV�FKDQJHG�WR�
RQO\� D�SRVWDO�UHSUHVHQWDWLYH��� ��2 IWHQ�FXVWRPHUV�ZHUH�XQDZDUH�
RI�WKH�DXWRPDWV��VLQFH�QRW�KDYLQJ�EHHQ�LQIRUPHG�����&XVWRPHUV�
ZHUH�XQDZDUH�RI�WKH�DXWRPDW�VSHFLDO�IHDWXUHV��H�J��WKDW�PDUNV�
RI�VHYHUDO�GLIIHUHQW�GHQRPLQDWLRQV�FRXOG�EH�GLVSHQVHG��RU�
LQ�VXFK� KLJK� YDOXHV� WKDW� RQH� PDUN�ZDV� VXIÀFLHQW� IRU� WKH�
IUDQNLQJ�RI�DQ�H[SHQVLYH�SRVWDJH�UDWH�LWHP�� � � �7KH�PDUNV�
ZHUH�XQDWWUDFWLYH��WKLV�RQO\�ZLWK�WKH�ÀUVW�JHQHUDWLRQ�)UDPDV�
DQG�'DVVDXOWV��/DWHU�RQ��WKH�$70� PDUNV�ZLWK�WKH�EHDXWLIXO�

) LJXUH���� $�) UDPD�WHVW�PDUN��L�H�������S ULQWLQJ��) LQODQGLD���� ��) UDPD�DXWRPDW�
PDUNV�²�SRVWFDUG�DV�PD[LPXP�FDUG�
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SLFWXUH�VXEMHFWV�ZHUH�QRW�ZHOO�NQRZQ��EHFDXVH�WKH�3RVW�GLG�
QRW�DGYHUWLVH�WKHVH�WKH�VDPH�ZD\�DV�WKH�WUDGLWLRQDO�SRVWDJH�
VWDPSV����� 7KH�SRVWDO�ZRUNHUV�ZHUH�QRW�DOZD\V�IDPLOLDU�ZLWK�
WKH�DXWRPDWV�RU�WKH�PDUNV�DQG�WKXV�ZHUH�QRW�DEOH�RU�SHUKDSV�
GLG�QRW�ZDQW�WR�LQVWUXFW�FXVWRPHUV�ZKR�RIWHQ�LQLWLDOO\�FRXOG�
KDYH�XVHG�VRPH�JXLGDQFH������ 7KH�3RVW�ZDV�LQGLIIHUHQW�DERXW�
WKH�DXWRPDWV�DQG�GLG�QRW�WUDLQ�WKH�HPSOR\HHV�KRZ�WR�LQVWUXFW�
WKH�FXVWRPHUV��� ��� 7KH�3RVW·V�DWWLWXGH�WRZDUG�WKH�$70� PDUNV�
ZDV�VRPHZKDW�GLVGDLQIXO��EHFDXVH�LW�FRQVLGHUHG�WKHP�WR�EH�
ODEHOV�DQG�QRW�SRVWDJH�VWDPSV��PRUH�YDOXHG�LQ�WKH�IUDQNLQJ��
���� 7KH�3RVW·V�RUJDQL]DWLRQ�DQG�SHUVRQQHO�ZDV�QRW�XS�WR�WKH�
NQRZOHGJH� UHTXLUHG�LQ�WKH� XVH� RI� HOHFWURQLF� DXWRPDWLRQ��
3HUKDSV�WKH�FR�RSHUDWLRQ�EHWZHHQ�GHSDUWPHQWV�ZDV�QRW�WKH�
EHVW�SRVVLEOH�HLWKHU��&RXOG�EH�WKDW�WKH�DXWRPDWLRQ�ZDV�WRR�
VRRQ�IRU�)LQODQG��

7KH� IUDQNLQJ� RI� SRVWDO� LWHP V� Z LWK� SRVWDJH� VWDP SV�
LQFOXGLQJ�$70 �PDUNV�KDV�DSSDUHQWO\� FRQWLQXDOO\� OHVVHQHG�
GXULQJ�WKH�SDVW�TXDUWHU�FHQWXU\��ZKLFK�WKHQ�DOVR�GHFUHDVHG�
WKH�QXPEHU�RI�DXWRPDW�XVHUV��,Q�WKH�IXWXUH�ZKHQ�QHZ�DQG�PRUH�
DGYDQFHG�VROXWLRQV�WR�DXWRPDWLRQ�DSSHDU�RQ�WKH�PDUNHWV�WKH�
3RVW�KRSHIXOO\�ZLOO�EH�EHWWHU�SUHSDUHG�IRU�LW�WKDQ�LQ�WKH�HDUO\�
����V�� :KHQ�WKDW�WLPH�FRPHV�LV�VWLOO�XQNQRZQ��

/LPLWLQJ�)DFWRUV�WR�$70�&ROOHFWLQJ
5 HWXUQLQJ�VWLOO� WR�$70 � FROOHFWLQJ�DQG�DERYH� DOO� WR�

WKH�TXHVWLRQ�ZK\� VR�IHZ�FROOHFWRUV�LQ�) LQODQG"�7KHUH�DUH�
QR�VSHFLILF� QXPEHUV� RI� KRZ � PDQ\�$70 � KREE\LVWV�� EXW�
HYHU\WKLQJ�SRLQWV�WR�WKH�IDFW�RI�UHODWLYHO\�IHZ��:KHQ�ORRNLQJ�
IRU�D�UHDVRQ�RQH�PD\�LQLWLDOO\�FRQFOXGH�WKDW�ZLWK�IHZ�XVHUV�
WKHUH�ZLOO�OLNHZLVH�EH�IHZ�FROOHFWRUV�LQ�WKLV�ÀHOG��%XW�WKLV�
H[SODQDWLRQ�LV�QRW�DV�VLPSOH�DV�WKDW��EHFDXVH�PDQ\�RWKHU�
IDFWRUV�KDYH�FRQWULEXWHG�WR�WKH�VPDOO�QXPEHUV�RI�FROOHFWRUV�
DV�HDUOLHU�PHQWLRQHG��EXW�DV�D�VXPPDU\�OHW·V�UH�H[DPLQH�WKH�
LVVXHV�RQFH�PRUH��� ��7KH�QHJDWLYH�DWWLWXGH�DPRQJ�H[SHULHQFHG�
SKLODWHOLVWV�WRZDUG�$70� PDUNV�PD\�LQ�VRPH�PLQRU�ZD\�KDYH�
DIIHFWHG�WKH�QXPEHU�RI�FROOHFWRUV��7R�WKLV�PD\�EH�DGGHG�WKH�
XQDWWUDFWLYH�DSSHDUDQFH�DQG�SRRU�SUHVHUYDWLRQ�FKDUDFWHULVWLFV��
WKRXJK�WKH�HIIHFW�RQ�FROOHFWLQJ�PD\�KDYH�EHHQ�QHJOLJLEOH�����
7KH�36&�VWDQG�ZKHQ�FODVVLI\LQJ�WKH�$70� PDUNV�VWULFWO\�DV�
ODEHOV��WKXV�GHPRWLQJ�WKHP�WR�D�ORZHU�VWDQGDUG�WKDQ�SRVWDJH�

VWDPSV��$QG�IXUWKHUPRUH��QRW�KDYLQJ�LQFOXGHG�WKH�$70� PDUNV�
LQ�WKHLU�DQQXDO�VHOHFWLRQV�PXVW��LQ�P\�RSLQLRQ��KDYH�KDG�D�
QHJDWLYH�HIIHFW�RQ�FROOHFWLQJ��1HLWKHU�GLG�WKH�36&�FDUU\�DOO�RI�
WKH�$70� LVVXHV��ZKLFK�OLPLWHG�WKH�DYDLODELOLW\�RI�PDWHULDO�IRU�
FROOHFWRUV��3RVW�RIÀFHV�RQ�WKH�RWKHU�KDQG�ZRXOG��VLQFH�������
JODGO\�DQG�DW�UHDVRQDEOH�SULFHV�LQFOXGLQJ�UHFHLSWV�GHOLYHU�DOO�
RI�WKH�$70� PDUNV�LQ�PLQW�FRQGLWLRQ��FDQFHOHG�LQ�WKH�VHULHV�
UHTXHVWHG�E\� WKH�FXVWRPHU�XQWLO�WKH�HQG�RI�WKH�����V� ZKHQ�
SURKLELWHG�E\�WKH�3RVW�WR�GR�VR��$W�WKDW�WLPH�WKH�VDOH�RI�$70�
PDUNV�LQ�LWV�HQWLUHW\�ZDV�WUDQVIHUUHG�WR�WKH�36&�WKDW�VROG�RQO\�
)UDPD��DQG�,QWHU�0DUNHW�RQHV�ZLWKRXW�UHFHLSWV�DQG�GHFLGHG�
RQ�ZKLFK�GHQRPLQDWLRQV�WR�FDUU\��$Q�H[FHSWLRQ�ZDV�WKH�7XUNX�
���R IÀFH�WKDW�ZDV�DOORZHG�WR�VHOO�$ PLHO�PDUNV�GLUHFWO\� WR�
FXVWRPHUV��)URP�WKHUH�FROOHFWRUV�JRW�WKH�$PLHO�LQ�WKH�VHULHV�
UHTXHVWHG�LQFOXGLQJ�UHFHLSWV����� $ �ELJ�EORZ�WR�$70� FROOHFWLQJ�
ZDV�WKH�IDFW�WKDW�WKH�ODUJHVW�SRVWDJH�VWDPS�GHDOHUV�UHPDLQHG�
RXWVLGH�RI�WKLV�ÀHOG��DQG�ODWHU�RQ�LW�ZDV�WRR�ODWH�IRU�WKHP�WR�MRLQ�
ZLWK�WKHLU�LQVXIÀFLHQW�NQRZOHGJH��$QG�QHLWKHU�GLG�WKH�GHDOHUV�
XQGHUVWDQG�WKH�QHHGV�RI�$70�FROOHFWLQJ���

) URP�WKH�HDUO\� ���� V�RQZDUG�LW�PD\�KDYH�EHHQ�HDVLHU�
WR�DFTXLUH�)LQQLVK�$70� PDUNV�IURP�*HUPDQ\��EHFDXVH�RQH�
$70� GHDOHU�LQ�)LQODQG�ZDV�QRW�DEOH�WR�IXOÀOO�DOO�WKH�ZLVKHV�
RI�PHWHUHG�PDUN�FROOHFWRUV��1RZDGD\V��WKDQNV�WR�WKH�,QWHUQHW�
WKH�VLWXDWLRQ�KDV�IRU�D�ORQJ�WLPH�EHHQ�VDWLVIDFWRU\�� %RWK�IRUHLJQ�
DQG�GRPHVWLF�,QWHUQHW�GHDOHUV�RIIHU�DW�UHDVRQDEOH�SULFHV�UHJXODU�
)UDPD���,QWHU�0DUNHWLQJ���DQG�$PLHO�PDUNV�DQG�VHULHV��0RUH�
XQFRPPRQ�PDUNV�DQG�DFFHSWDEOH�H[FHSWLRQV�DUH�RIIHUHG�OHVV�
RIWHQ��WKRXJK�WKHVH��WRR��FDQ�EH�VHHQ��5HSOHQLVKLQJ�D�FROOHFWLRQ�
PD\�WDNH�WLPH��EXW�HYHQ�WKDW�FDQ�EH�GRQH�LQ�D�UHDVRQDEOH�WLPH�
DQG�DW� UHDVRQDEOH� SULFHV�� � � �$ QRWKHU� UHDVRQ�IRU� WKH� VPDOO�
QXPEHUV�RI�DXWRPDW�PDUN�FROOHFWRUV�PLJKW�EH�WKDW�ZHOO�NQRZQ�
DOEXP�PDQXIDFWXUHUV�ODFNHG�WKH�SDJHV�IRU�WKHVH���3LFWRULDO�RU�
QXPHULFDO�SDJHV�FRXOG�KDYH�VSDUNHG�LQWHUHVW�LQ�$70� SKLODWHO\��
1 HYHUWKHOHVV��WKHUH�LV�VWLOO�WLPH�WR�VWDUW�DQ�$70 �FROOHFWLRQ�HYHQ�
WKRXJK�WKLV�ÀHOG�RI�FROOHFWLQJ�KDV�FORVHG��$ V�HDUOLHU�PHQWLRQHG��
WKHUH�DUH�TXLWH�D�ORW�RI�)UDPD��'DVVDXOW��DQG�3$�PDUNV�EHLQJ�
RIIHUHG�DW�UHDVRQDEOH�SULFHV�RQ�,QWHUQHW�DXFWLRQV��$OVR�GHDOHUV�
LQ�&HQWUDO�( XURSH�KDYH�TXLWH�D�IHZ�EDVLF�) LQQLVK�PDUNV�IRU�VDOH�
DQG�PRVW�OLNHO\�FDQ�EH�IRXQG�LQ�)LQODQG��WRR�

�����3LFWXUH�3RVW�&DUG�WR�5H\NMDYLN
7KH������ )DFLW�&DWDORJXH�OLVWLQJ�RI�LPSRUWDQW�FRYHUV�

WR�DEURDG�WR�DERXW������ GRHV�QRW�PHQWLRQ�DQ\�FRYHUV�WR�
,FHODQG��$QG�LQ�IDFW��DOO�RI�WKH�LWHPV�ZH�UHSRUWHG�LQ�WKH�
0D\� ����� QHZVOHWWHU�OLVW�MXVW����� NQRZQ�LWHPV��DOO�SRVW�RU�
SRVWDO�FDUGV�ZLWK�5XVVLDQ�NRSHN�IUDQNLQJ��1R�LWHP�ZLWK�
SHQQL�RU�ULQJ�VWDPS�IUDQNLQJ�KDV�EHHQ�UHSRUWHG�LQ�WKH�
SKLODWHOLF�SUHVV��

$ V�SDUW�RI�RXU�FRQWLQXLQJ�HIIRUW�WR�LGHQWLI\� DQG�SXEOLVK�
HOXVLYH�LWHPV�WR�DEURDG�ZH�HQFRXUDJH�RXU�UHDGHUV�WR�VHQG�
XV�VFDQV���������GSL�� WLII�RU�-3(*�� RI�LWHPV�WR�XQXVXDO�
GHVWLQDWLRQV��7KH� ���� � ����� WLPH�SHULRG�LV�RI�VSHFLDO�
LQWHUHVW��7KH������ FDUG�VKRZQ�KHUH�LV�IURP�WKH�FROOHFWLRQ�
RI�-RQ�,YHUVHQ�RI�'HQPDUN�
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7RP�6DUSDQRYD·V�QDPH�LV�V\QRQRPRXV�ZLWK�WKH�VWDPSV�
RI�WKH�cODQG�,VODQGV��+H�KDV�ZULWWHQ�D�ERRN�GHVFULELQJ�WKH�
VWDPSV�DQG�HUURUV�RI�WKH�cODQG�,VODQGV�ZKLFK�ZH�UHYLHZHG�
DQG�UHFRPPHQGHG�WR�RXU�UHDGHUV��1RZ� LW�VHHPV�WKDW�7RP·V�
FRQVLGHUDEOH�NQRZOHGJH�RI�WKHVH�VWDPSV�ZDV�ZHOO�UHZDUGHG�
ZKHQ�RQH�GD\�VHYHUDO�PRQWKV�DJR�ZKLOH�KH�ZDV�UXPPDJLQJ�
WKURXJK��DV� KH� ZURWH�� ´GLIIHUHQW� PDWHULDOµ� DW� WKH� + HOVLQNL�
.lS\OlQ� 0HUNNL�VWDPS�VKRS�ZKHQ�KH�QRWLFHG�WKDW�WKH������
c ODQG�) PN������ VWDPS�FRPP HPRUDWLQJ�WKH�2 SWLPLVW�' LQJKLHV�
: RUOG�&KDPSLRQVKLSV�ZDV�SULQWHG�RQ�D�EURZQLVK�SDSHU��YHU\�
GLIIHUHQW�IURP�WKH�VWDQGDUG�RII�ZKLWH�VWDPS�SDSHU�XVHG�IRU�WKH�
cODQG�VWDPSV��7KLV�VWDPS�LV�FDWDORJXHG�DV�QXPEHU����� LQ�WKH�
1RUPD��/H3H��)DFLW�DQG�0LFKHO�FDWDORJXHV��DQG�6FRWW������ 7KH�
QHZ�FRORU�LV�QRW�\HW�VHSDUDWHO\�QXPEHUHG�RU�SULFHG�

7RP�DVNHG�+DQQX�.DXSSL�DQG�5LVWR�-lPVl� �0U��-lPVl� LV�
D�VSHFLDOLVW�LQ�SDSHU�GLIIHUHQFHV�²� HVSHFLDOO\�WKH�)LQQLVK����
0RGHO��WR�H[DPLQH�WKH�VWDPSV�ZLWK�WKH�QHZ�FRORUHG�SDSHU��DQG�
WKH\�ERWK�FDPH�WR�WKH�VDPH�FRQFOXVLRQ��7KLV�SDSHU�LV�FOHDUO\�
D�GLIIHUHQW�SDSHU��7KH�SULQWLQJ�KDV�SUREDEO\� WDNHQ�SODFH�LQ�
+ROODQG�DW�WKH�(QFKHGp�6HFXULW\�3ULQWLQJ�&R��FRQÀUPHG�E\�
WKH�cODQG�3RVW��

.DXSSL�DQG�-lPVl� DUH�RI�WKH�RSLQLRQ�WKDW�WKHUH�DUH�WZR�
GLIIHUHQW�ZD\ V�WKLV�SDSHU�HUURU�FDPH�DERXW��7KH�SDSHU�KDV�EHHQ�
DGGHG�LQ�WKH�HQG�DV�SULQWHUV�QRWLFHG�WKDW�WKH�SDSHU�LV�UXQQLQJ�RXW��
7KH�RWKHU�DQG�PRUH�OLNHO\�H[SODQDWLRQ�LV�WKDW�EHIRUH�VWDUWLQJ�WR�
SULQW�WKH�ZKROH�ORW�D�WULDO�SULQWLQJ�ZDV�PDGH�ZLWK�MXVW�DQ\�SDSHU�
DW�KDQG�²� WKLV�WR�VHH�WKDW�WKH�SULQWLQJ�LV�FRUUHFW���� RU��� VKHHWV�
KDYH�E\�PLVWDNH�WKHQ�EHHQ�DGGHG�WR�WKH�GHOLYHU\�

7KH�SDSHU�WKLFNQHVV�LV�WKH�VDPH�LQ�ERWK������� PP� DQG�
ERWK�SDSHUV�DUH�RI�QRQ�SKRVSKRURXV�RU�ÁXRUHFHQW�SDSHU��7KH�
JOXH�LV�DOVR�WKH�VDPH��OLJKW�PDWW�JOXH��7KH�SDSHU�TXDOLW\�QRU�
WKH�PDQXIDFWXUHU�RI�WKH�SDSHU�LV�NQRZQ�WR�XV��cODQG�3RVW�GRHV�
QRW�JLYH�RWKHU�LQIR�WKDW�WKH�SDSHU�LV�PDQXIDFWXUHG�DEURDG�DQG�
WKH\�GR�QRW�SUREDEO\�HYHQ�NQRZ�LW��,W�KDV�RQO\�EHHQ�VWDWHG�WKDW�
WKH�VWDPSV�DUH�SULQWHG�RQ�VWDPS�SDSHU��7KH�SDSHU�LWVHOI�PD\�
KDYH�EHHQ�PDQXIDFWXUHG�DW�RQH�RI�D�QXPEHU�RI�SODQWV�²� EXW�LQ�
JHQHUDO�WKH�FRDWLQJ�LV�PDGH�LQ�(QJODQG�7RGD\��IHZ�VWDPSV�DUH�
SULQWHG�LQ�)LQODQG�DQG�WKH�)LQQLVK�SDSHU�PLOOV�KDYH�VWRSSHG�
PDQXIDFWXULQJ�VWDPS�SDSHU�

7KH�GLIIHUHQFLHV�EHWZHHQ�WKH�SDSHU�W\SHV�DUH�QRWHG�
��� %URZQ�3DSHU
�� 7KH�SDSHU�VWURQJO\�EURZQ�FRORUHG�
�� ,Q�8: �OLJKW�WKH�SDSHU�LV�RQ�WKH�IDFH�VLGH�GDUN�EURZQ�

DQG�RQ�WKH�JOXH�UHYHUVH�VLGH�GDUN�EOXH�OLODF�YLROHW
�� 7KH�GDUN�SULQWLQJ�DUHDV�DUH���ZLWK�8: �OLJKW��RQ�WKH�

UHYHUVH�DV�OLJKW�DQG�FDQ�FOHDUO\�EH�VHHQ�WKURXJK�WKH�SDSHU
��� /LJKW��QRUPDO�ZKLWH��3DSHU
�� 7KH�SDSHU�LV�LQ�LWV�FRORULQJ�OLJKWO\�EURZQLVK
�� ,Q�8: �OLJKW�LV�WKH�SDSHU�RQ�WKH�IDFH�VLGH�FOHDUO\�OLJKW�

YLROHW�EOXHLVK
�� 7KH�UHYHUVH�JOXH���VLGH�LV�LQ�8:�OLJKW�EOXHLVK�YLROHW
�� 1 RW�HYHQ�WKH�GDUN�SULQWLQJ�DUHDV�DUH�WR�EH�VHHQ�WKURXJK�

E\�8: �OLJKW�H[SRVXUH�RQ�WKH�UHYHUVH�JOXH�²�VLGH

.DXSSL�DQG�-lPVl� UHFRPPHQG�WKDW�WKLV�QHZ�SDSHU�W\SH�
VKRXOG�EH�DGGHG�LQ�VWDPS�FDWDORJXHV�XQGHU�WKH�QDPH��%URZQ�
SDSHU�

7RP�KDV�D�SDUWLDO�VKHHW�RI���� VWDPSV�� �JXWWHUVSDFH�DQG�VWULS�
IROORZLQJ�RI�WKH�QHZ�EURZQ�FRORU��DQG�WKH�.lS\OlQ�� 0HUNNL�
VWDPS�VKRS�LV�NQRZQ�WR�KDYH�D�EORFN�RI�IRXU��0D\EH�LW�LV�WLPH�
WR�WDNH�D�VHFRQG�ORRN�DW�\RXU������ cODQG�´2SWLPLVWµ�: RUOG�
&KDPSLRQVKLS�VWDPSV��

2XU�FRQJUDWXODWLRQV�WR�7RP�6DUSDQHYD�IRU�WKLV�ZRQGHUIXO�
ILQG�DQG�IRU� VKDULQJ�LW� Z LWK�WKH� UHDGHUV� RI� 7KH� ) LQQLVK�
3KLODWHOLVW�

)LUVW�1HZ�cODQG�,VODQGV�3DSHU�7\SH�'LVFRYHU\
7RP�6DUSDQHYD�'LVFRYHUV�%URZQ�3DSHU�RQ�1RUPD������6FRWW�����

( GLWRU¶V�QRWH��7KLV�DUWLFOH�ZDV�ZULWWHQ�E\ �5 RJHU�4 XLQE\�
IURP �LQIRUPDWLRQ�SURYLGHG�E\ �7RP �6DUSDQHYD�DQG�+DXQQL�
.DXSSL�E\�H�PDLO��7KH�LOOXVWDUWLRQ�LV�IURP�WKH�FROOHFWLRQ�RI�
7RP�6DUSDQHYD��



7KH�)LQQLVK�3KLODWHOLVW�‡�9RO������1R����‡�0D\����� � 3DJH���

7KH�5DLOZD\� 3KLODWHOLVWV�LQ�) LQODQG��´5DXWDWLHQ�) LODWHOLVWLWµ��
UHFRJQL]HG�WKDW� WKH� WUDQVSRUWLQJ� RI� PDLO� E\� UDLO� IRUPHG�D�
VLJQLÀFDQW�SURSRUWLRQ�RI�WRWDO�PDLO�WUDQVSRUWDWLRQ��HVSHFLDOO\�
EHIRUH� LQGHSHQGHQFH� DQG�VWLOO� GXULQJ�WKH� ILUVW� GHFDGHV� RI�
LQGHSHQGHQFH��$ V�WKH�UDLOZD\�QHWZRUN�H[SDQGHG�PDQ\�SRVW�
RIÀFHV�PRYHG�WR�WKH�ORFDO�UDLOZD\�VWDWLRQV��7KH�VPDOOHVW�PDLO�
VWRSV�ZHUH�PDGH�VXE�DJHQFLHV�RI�WKH�PDLO�FDUV�WKHPVHOYHV���,W�
ZDV�DOVR�IDLUO\�FRPPRQ�WR�OHDYH�PDLOLQJV�LQWR�WKH�GURS�ER[HV�LQ�
WKH�WUDLQV��DFFRUGLQJ�RQH�UHSRUW�VXFK�LWHPV�WRWDOHG����� PLOOLRQ�LQ�
������ $ OO�WKRVH�LWHPV�DQG�PRVW�RWKHU�LWHPV�OHIW�E\�WKH�UDLOVHUYLFH�
ZHUH�FDQFHOOHG�LQ�WKHVH�´PRELOH�UDLOZD\�SRVW�RIÀFHVµ�

$IWHU�WKH�::,,� WKH�WUDQVSRUWDWLRQ�RI�PDLO�PRYHG�PRUH�DQG�
PRUH�WRZDUG�PRWRU�YHKLFOHV��,Q�VRUWLQJ�D�ODUJH�DFFXPXODWLRQ�LW�
ZDV�QRWHG�WKDW�FDQFHOOHG�LQ������ DQG����� V�FRQWDLQHG�RQO\���� ��
ZLWK�UDLOURDG�FDQFHOODWLRQV��

7KH�FROOHFWRUV�RI�SRVWDO�KLVWRU\�DQG�HVSHFLDOO\�WKRVH�ZKR�
FROOHFW�FDQFHOODWLRQV�KDYH�ORQJ�ZLVKHG�IRU�D�WKRURXJK�PDQXDO�
RI�DOO�FDQFHOODWLRQV�XVHG�RQ�WKH�UDLOZD\V��7KH�SLRQHHUV�LQFOXGH�
0U��5HLQR�)RUVWpQ�DQG�0U��<�$�� 7LHOLQHQ�ZKRVH�VWXGLHV�ZHUH�
SXEOLVKHG�LQ�SKLODWHOLF�SHULRGLFDOV�DW�WKH�WLPH���7KH�GUDIW�E\�0U��
)RUVWpQ�ZDV�WKH�PRVW�H[ WHQVLYH�DQG�WKH�PDQXVFULSW�LV�KHOG�LQ�WKH�
3RVWDO�0XVHXP��KRZHYHU��WKLV�GUDIW�HQGV�ZLWK�WKH�����V�

: KHQ� YDULRXV� FDQFHOODWLRQ� KDQGERRNV� RPLWWHG�UDLOZD\�
FDQFHOV�� WKH� SUHVVXUH� WR�FUHDWH� D� VHSDUDWH� PDQXDO� RI� VXFK�
FDQFHOODWLRQV�JUHZ��HVSHFLDOO\� DIWHU�WKH�ERRNV�RQ�) LQODQG�FDQFHOV�
DQG�5XVVLDQ�VW\OH�FDQFHOV�ZHUH�SXEOLVKHG�LQ�����V�� ,Q�������
WKH�VRFLHW\�DFFHSWHG�WKH�FKDOOHQJH�WR�SXEOLVK�D�FRPSHQGLXP�
FRYHULQJ�DOO�FDQFHOODWLRQV�XVHG�LQ�UDLOZD\�SRVWDO�VHUYLFH��7KH�
SODQ�ZDV�LQ�WZR�SDUWV��RQH�FRYHULQJ�WKH�SHULRG������ XQWLO�������
DQG�WKH�VHFRQG�SHULRG�WR�FRYHU�LQGHSHQGHQW�)LQODQG��)RU�FHUWDLQ�
UHDVRQV�WKH�SURJUHVV�ZDV�GHOD\HG��LQ������� WKH�VRFLHW\�XSGDWHG�
WKH�SURMHFW�WR�FRYHU�XS�WR������� ,Q�DGGLWLRQ��WKH�WHDP�LV�VHHNLQJ�
D�IRUPDW�ZKLFK�ZRXOG�EH�XVHIXO�IRU�FROOHFWRUV�RI�PDQ\�DVSHFWV��
7KH�FXUUHQW�WLPH�OLQH�FDOOV�IRU�D�SXEOLFDWLRQ�GDWH�VRPH�WLPH�LQ�
�����

7KH�IRUPDW�RI�WKH�PDQXDO�LV�EDVHG�RQ�WKH�IROORZLQJ�IRXU�
SULQFLSOHV�

��� %DVLF� GHWDLOV� RI� WKH� FDQFHOODWLRQ�ZKHUH� WKH� PRVW�
LPSRUWDQW�IDFHW�ZRXOG�EH�DQ�LPDJH�RI�WKH�FDQFHOODWLRQ�

��� 7KH�NQRZQ�SHULRGV�RI�XVDJH�RI�WKH�FDQFHOOHU��ERWK�LWV�
HDUOLHVW�DQG�LWV�ODWHVW�NQRZQ�XVH�

��� 8 VDJH� RI� WKH� FDQFHOOHUV� DFFRUGLQJ�WR�VWUHWFKHV� RI�
UDLOZD\��EDVHG�RQ�GRFXPHQWHG�PDLO�FDUV�DQG�FDUV�ZLWK�SRVWDO�
FRPSDUWPHQWV�RU�PDLO�FDUULHUV�

��� 5DULW\�FODVVLÀFDWLRQ�RI�WKH�FDQFHOODWLRQ��7KLV�LV�DW�D�
FRQFHSW�VWDJH�DV�DQ\�VXFK�FODVVLÀFDWLRQ�LV�QHYHU�DEVROXWH�DQG�
FDQ�EH�LQWHUSUHWHG�LQ�VHYHUDO�ZD\V�

7KH�VR�FDOOHG�PDLQ�FDQFHOOHUV�ZLOO�EH�FRYHUHG�LQ�GHWDLO��
0LQRU�YDULDWLRQV�ZLOO�EH�WUHDWHG�DV�¶VXE�W\SHV·�H[FHSW�ZKHUH�
WKH�FDQFHOOHUV�KDYH�EHHQ�FOHDUO\�PRGLÀHG�VXFK�DV�WKRVH�ZLWK�
´5XVVLDQ�UHPRYHGµ�ZKHQ�WKHVH�FDQFHOOHUV�ZHUH�XVHG�DIWHU�
WKH� VWDUW� RI� LQGHSHQGHQFH��$ QRWKHU� H[ DPSOH� ZRXOG� EH� D�
¶EULGJH�FDQFHOOHU·�ZKLFK�ZDV�ODWHU�PRGLÀHG�LQWR�RQH�ZLWKRXW�
D�EULGJH��DOWKRXJK�SUREDEO\�WKH�VDPH�GHYLFH�ZDV�XVHG�ZLWK�
D�QHZ�FHQWHU�VOXJ�

7KH�FDQFHOOHUV�EUHDN�GRZQ�LQWR�ÀYH�EDVLF�JURXSV�
� � ' RXEOH�ULQJ�6Z HGLVK�FDQFHOOHUV� IURP � ����� WR�HDUO\�

����V�
��)LQODQG�FDQFHOOHUV�IURP������XQWLO������
� � 5XVVLDQ�VW\ OH� FDQFHOOHUV� ����� WR� ����� �ZLWK�5XVVLDQ�

UHPRYHG��������
��%ULGJH�FDQFHOOHUV������XQWLO�����V�
��6LQJOH�ULQJ�FDQFHOOHUV�ZLWK�D�SRVW�KRUQ������WR������

7KH�FRRUGLQDWLQJ�WHDP�KDV�H[WHQGHG�DQ�RSHQ�LQYLWDWLRQ�
WR�DOO�LQWHUHVWHG�FROOHFWRUV�WR�DWWHQG�D�JURXS�JDWKHULQJ�DW�
7$9$ 67( ; � ����� ² VKRZ � LQ�+ l P HHQOLQQD�� 0 D\� �� � ����
������ 7KH� GHWDLOHG� GLVFXVVLRQV� ZLOO� FRYHU� WKH� LQWHQGHG�
IRUPDW�RI�WKH�SUHVHQWDWLRQ�DQG�RWKHU�LVVXHV�ZKLFK�UHODWH�WR�
SRVWDO�FDQFHOODWLRQV�XVHG�RQ�)LQODQG·V�UDLOZD\V��7KH�VWHHULQJ�
FRPP LWWHH�FRQVLVWV�RI�0 HVVUV��$ QWWL�/ HKPXV��¶DQWWL�OHKPXV#
SS�LQHW�À·� �DQG�2 ODYL�+HOPLQHQ��¶RODYL�KHOPLQHQ# OXXNNX�FR
P·��� 7KH\�DUH�SUHSDUHG�WR�WDNH�RQ�QHZ�LGHDV�DQG�REVHUYDWLRQV�
LQ�RUGHU�WR�DGYDQFH�WKLV�SURMHFW�

&DQFHOODWLRQV�8VHG�LQ�5DLO�7UDQVSRUW�RI�0DLO������²�����
7UDQVODWHG�DQG�([FHUSWHG�IURP�)LODWHOLVWL��������E\�.DXNR� $UR

,OOXVWUDWHG�DERYH�IURP�OHIW�WR�ULJKW�DUH�H[DPSOHV�RI�WKH�UDLOZD\�SRVWPDUNV�UHSUHVHQWLQJ�WKH�ÀYH�PDLQ�JURXSV�OLVWHG�DERYH��)LJXUH��� VKRZV�RQH�RI�
PDQ\�GRXEOH�ULQJ�6ZHGLVK�FDQFHOOHUV��)UDQNOLQ�39������ )LJXUH��� LV�D�)LQODQG�W\SH�FDQFHOOHU��EXW�)UDQNOLQ�KDV�FDWDORJXHG�LW�DV�D�QDPH�FDQFHO��
10� ���� )LJXUH��� UHSUHVHQWV�RQH�RI�PDQ\�5XVVLDQ�W\SH�FDQFHOOHUV���)UDQNOLQ�39������ )LJXUH��� LV�DQ�H[DPSOH�RI�WKH�SRVW�: ��: ��,�EULGJH�FDQFHO�
ZLWK�GRXEOH�SRVWKRUQV�DQG�)LJXUH��� LV�DQ�H[DPSOH�RI�WKH�ODVW�JHQHUDO�W\SH�VLQJOH�ULQJ��VLQJOH�SRVWKRUQ�FLUFXODU�GDWH�VWDPS��7KH�LOOXVWUDWLRQV�
DERYH�DUH�QRW�DFWXDO�VL]H�DQG�WKH\�DUH�QRW�WR�VFDOH�ZLWKLQ�WKH�JURXS��)UDQNOLQ�KDV�QRW�FDWDORJXHG�WKH�UDLOZD\�FDQFHOOHUV�IURP������ WR�������
,OOXVWUDWLRQV�DQG�FDSWLRQ�FRPPHQWV�IURP�5RJHU�4XLQE\�

)LJXUH�� )LJXUH�� )LJXUH�� )LJXUH�� )LJXUH��
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$V�RI��� -XQH������� WKH�QDPH�RI�)LQODQG�3RVW�&RUSRUDWLRQ�
ZLOO�EHFRPH�,WHOOD�&RUSRUDWLRQ��$W�WKH�VDPH�WLPH��WKH�HQWLUH�
* URXS�ZLOO�EHFRPH�WKH� ,WHOOD�* URXS��7KH�3RVW·V�FRQVXPHU�
FXVWRPHUV�LQ�)LQODQG�ZLOO�QRW�EH�DIIHFWHG�E\� WKH�FKDQJH�DV�
WKH\�ZLOO�FRQWLQXH�WR�EH�VHUYHG�XQGHU�WKH�QDPH�´3RVWLµ�

7KH�FKDQJH�RI�QDPH�LV�EDVHG�RQ�WKH�IDFW�WKDW��GXULQJ�UHFHQW�
\ HDUV��WKH�) LQODQG�3RVW�KDV�FKDQJHG�IURP�D�FRPSDQ\�FRQGXFWLQJ�
RQO\�SRVWDO�VHUYLFHV�WR�RQH�RIIHULQJ�YHUVDWLOH�GDWD�DQG�PDWHULDO�
ÁRZ�PDQDJHPHQW�VHUYLFHV�

7KLV�FKDQJH�LV�DOVR�UHTXLUHG�E\� WKH�LQWHUQDWLRQDOL]DWLRQ�
RI�WKH�)LQODQG�3RVW�&RUSRUDWLRQ��,Q�DGGLWLRQ�WR�)LQODQG��WKH�
* URXS�QRZ�RSHUDWHV�LQ�HLJKW�1 RUWKHUQ�( XURSHDQ�FRXQWULHV��
DFFRXQWLQJ�IRU���� SHU�FHQW�RI�WKH�QHW�WXUQRYHU��&RPSDQLHV�DQG�
RWKHU�RUJDQL]DWLRQV�DFFRXQW� IRU� ���S HU�FHQW�RI�WKH� * URXS·V�
WXUQRYHU���

7KH�)LQQLVK�FRQVXPHU�ZLOO�KDUGO\�QRWLFH�WKH�FKDQJH�RI�
QDPH�� ,Q�WKH� IXWXUH��SRVW�RIÀFHV��PDLO�FDUULHUV��PDLOER[HV��
FRQVXP HU� Z HEVLWHV� DQG�FRPP XQLFDWLRQ�DQG�P DUNHWLQJ�
GLUHFWHG�DW�FRQVXPHUV�ZLOO�EHDU�WKH�IDPLOLDU�DQG�WUXVWHG�QDPH�
RI�´3RVWLµ�

µ7KLV�FKDQJH�RI�QDPH�LV�WKH�FRPSDQ\·V�UHDFWLRQ�WR�FKDQJHV�
ZLWKLQ�LWVHOI�DQG�WKH�VXUURXQGLQJ�VRFLHW\��: H�DUH�SURXG�RI�RXU�
ORQJ�KLVWRU\�DQG�URRWV��$W�WKH�VDPH�WLPH��ZH�EHOLHYH�WKDW�WKH�
QHZ�FRUSRUDWH�QDPH�ZLOO�EHWWHU�FRPPXQLFDWH�RXU�YHUVDWLOLW\�
DQG�JLYH�XV�DQ�LPSURYHG�FRPSHWLWLYH�SRVLWLRQ�QRZ�DQG�LQ�WKH�
IXWXUH�µ�DUJXHV�-XNND�$OKR��&(2�

µ7KH�FKDQJH�RI�QDPH�RI�WKH�SDUHQW�FRPSDQ\�DQG�WKH�JURXS�
ZLOO�PDNH�WKH�HQWLUH�* URXS�VWUXFWXUH�FOHDUHU��,W�LV�DOVR�LPSRUWDQW�
WKDW�DOO�*URXS�HPSOR\HHV�FDQ�IHHO�WKDW�WKH\�EHORQJ�WR�WKH�VDPH�

ZKROH��ZKLFK�FRPSULVHV�QHDUO\�������� ,WHOOD�HPSOR\HHV�µ�$ OKR�
H[SODLQV�

6LQFH�WKH�EHJLQQLQJ�RI������� WKH�)LQODQG�3RVW�KDV�XVHG�
WKH�,WHOOD�PDUNHWLQJ�QDPH�LQ�DOO�*URXS�VHUYLFHV�RIIHUHG�WR��DQG�
RSHUDWLRQV�GLUHFWHG�DW��FRPSDQLHV�DQG�RUJDQL]DWLRQV��)LQQLVK�
FRQVXPHUV�ZLOO�EH�VHUYHG�XQGHU�WKH�QDPH�´3RVWLµ��7KH�FKDQJH�
RI�WKH�QDPH�RI�WKH�SDUHQW�FRPSDQ\�DQG�WKH�HQWLUH�*URXS�WR�
,WHOOD�ZLOO�DOVR�VXSSRUW�WKH�EUDQG�RYHUKDXO�WKDW�KDV�DOUHDG\�
WDNHQ�SODFH�

7KH�QDPHV�RI�WKH�FRPSDQ\·V�VXEVLGLDULHV�ZLOO�DOVR�EH�
VWDQGDUGL]HG� GXULQJ� ����� LQ�DOO� QLQH� FRXQWULHV�� / RJLVWLFV·�
VXEVLGLDULHV�ZLOO�XVH�WKH�QDPH�,WHOOD�/ RJLVWLFV��DQG�,QIRUPDWLRQ�
/RJLVWLFV·�VXEVLGLDULHV�ZLOO�XVH�,WHOOD�,QIRUPDWLRQ�/RJLVWLFV�

)LQODQG�3RVW�*URXS
) LQODQG�3RVW�* URXS�LV�DQ�LQWHOOLJHQW�ORJLVWLFV�VHUYLFHV�

FRPSDQ\�SURYLGLQJ�FXVWRPHUV�ZLWK�VROXWLRQV�IRU�LQIRUPDWLRQ�
DQG�PDWHULDO�ÁRZ�PDQDJHPHQW��7KH�*URXS�RSHUDWHV�LQ�QLQH�
QRUWKHUQ�(XURSHDQ�FRXQWULHV��,Q������� LW�UHSRUWHG�D�WXUQRYHU�
RI�½������ PLOOLRQ��HPSOR\LQJ�VRPH�������� VWDII��7KH�*URXS·V�
FRUSRUDWH�VHUYLFHV�DUH�GHOLYHUHG�XQGHU�WKH�,WHOOD�EUDQG��ZKLOH�WKH�
3RVWL�EUDQG�LV�XVHG�IRU�VHUYLFHV�WDUJHWHG�DW�)LQQLVK�FRQVXPHUV��
7KH�RSHUDWLRQV�DUH�RUJDQL]HG�LQWR�WKUHH�EXVLQHVV�JURXSV��0DLO�
&RPP XQLFDWLRQ��,QIRUPDWLRQ�/ RJLVWLFV�DQG�/ RJLVWLFV��) RU�PRUH�
LQIRUPDWLRQ��SOHDVH�YLVLW��ZZZ �SRVWL�À�

(GLWRU¶V�1RWH��7KLV�DUWLFOH�ZV�DGDSWHG�IURP�D�UHFHQW�
QHZV�UHOHDVH�IURP�WKH�)LQODQG�3RVW�&RUSRUDWLRQ�

)LQODQG�3RVW�7UDQVIRUPV�,WVHOI�LQWR�,WHOOD�&RUSRUDWLRQ�

)LJXUH�0DUN�1R����8VHG�LQ�3LHWDUVDDUL
%\�5HLQKDUG�: HEHU

7KH� ILJXUH� P DUN�1 R�� �� LV� D� IDYRULWH� DP RQJ�
FROOHFWRUV�EHFDXVH�RI�LWV�XQXVXDO�VKDSH��)LJXUH�FDQFHO�
1R���� ZDV�XVHG�LQ�WKH�FLW\�RI�3LHWDUVDDUL��7KH�PDUN�
LV�URXQG�ZLWK�D�WULDQJOH�LQ�WKH�FHQWHU�IUDPHG�E\�WKUHH�
KDOI�FLUFOHV��,QVLGH�WKH�WULDQJOH�DQ�RSHQ�FLUFOH��PDUN�
VL]H����[���� PP�� LQN�FRORU�EODFN�DQG�EOXH��0DUNV�DUH�
VHHQ�RQ�WKH������ DQG������ VWDPS�W\SHV��EXW�RQO\�RQH�
EODFN�PDUN�LV�NQRZQ�RQ�DQ������ LVVXH����S HQQL�VWDPS��
( YLGHQFH�RI�WKH�PDUN�ORFDOLW\� LV�VHHQ�RQ�WKH��SLFWXUHG��
�������� SHQQL�SRVW�FDUG�ZLWK�WKH�ÀJXUH�PDUN�LQ�EOXH�
DQG�D�3LHWDUVDDUL�VLQJOH�ULQJ�FDQFHO��������������RQ� WRS��
7KH�FDUG��)LJXUH���� LV�DERXW�D�FHUWLÀFDWH�RI�EDSWLVP�
VHQW�WR�WKH�2ULYHVL�FKDSODLQ·V�RIÀFH��)LJXUH��� VKRZV�
WKUHH�H[ DPSOHV�RI�WKH�PDUN�IURP� ( ��$ ��+ HOOPDQ·V�
FDWDORJXH��'LH�)LJXUHQVWHPSHO�)LQQODQGV��7KLV�PDUN�
LV�NQRZQ�RQ�WKH�VWDPSV�RI������������� DQG������� 7KH�
PDUNV�LV�HOXVLYH��HQMR\LQJ�D�55� ���RU��� NQRZQ��RU�5��
���RU�������������UDULW\�VWDWXV�RQ�PRVW�VWDPSV�

7UDQVODWLRQ�3HNND�7DLWWR�DQG�&DULWD�3DUNHU�����
)URP�)LODWHOLVWL��������

)LJXUH��

)LJXUH��
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$ FFRUGLQJ�WR�UHVHDUFK�VL[�GLIIHUHQW�ÀJXUH�PDUNV�ZHUH�
XVHG�LQ�+HOVLQNL��7KH�PDUNV�ZHUH�XVHG�E\� WKH�SRVWPHQ�DQG�
WKH�SXUSRVH�IRU�WKH�PDUNV�ZDV�WR�LQGLFDWH�IURP�ZKLFK�PDLOER[�
WKH�PDLO�KDG�EHHQ�HPSWLHG��RU�RQ�ZKDW�ERDW�WKH�PDLO�KDG�DUULYHG�
LQ�WKH�+HOVLQNL�SRVW�RIÀFH��

7KH�ÀJXUH�PDUN�1 R�� ��� �QXPEHUHG�DFFRUGLQJ�WR�( ��$ ��
+ HOOP DQ��' LH� ) LJXUHQVWHPSHO� ) LQQODQGV������ DQG�$ DUR�
/DLWLQHQ·V�7KH�)LJXUH�&DQFHOODWLRQV�RI�)LQODQG������ KDV� ��
EDUV�DQG�LV�VRPHZKDW�HJJ�VKDSHG��7KH�EDUV�DUH�QRW�H[DFWO\�
VWUDLJKW��EXW�PRUH�RU�OHVV�VODQWHG�LQ�DQ�XSZDUG�SRVLWLRQ��7KH�
XSSHU�KDOI�PRRQ�VKDSHG�EDU�LV�VOLJKWO\�WKLQQHU�DQG�ORQJHU�WKDQ�
WKH�ORZHVW�EDU��6LQFH�WKH�EDUV�VRPHWLPHV�ZLWK�WKH�PDUNLQJ�JRW�
WKLFNHU��LW�LV�LQGLFDWLYH�WKDW�WKH�FDQFHO�PDWHULDO�ZDV�VRIW�SHUKDSV�
RI�ZRRG�RU�UXEEHU��7KH�PDUN���� LV�NQRZQ�RQO\�RQ�W\SH������
LVVXHV��DQG�,� KDYH�VHHQ���� PDUNV�RI�ZKLFK���� DUH�RQ�SRVWDO�
LWHPV��7KHVH�DUH�LQ�FROOHFWLRQV�,�DP�IDPLOLDU�ZLWK�RU�KDYH�EHHQ�
RIIHUHG�DW�DXFWLRQV��

7KH�ÀUVW�PDUN�WKDW�,�NQRZ�RI�LV�RQ�D�SRVW�FDUG����������
�)HEUXDU\����� DQG�WKH�ODVW�RQ���������� �-XO\����� ZKLFK�PHDQV�
WKDW�WKH�SHULRG�RI�XVH�ZDV�UHODWLYHO\�EULHI��7KLV�H[SODLQV�WKH�
$ DUR�/ DLWLQHQ�FODVVLÀFDWLRQ�RI�WKH�PDUN�JUDGH�RI�UDULW\� DV�DQ�5��
RU�´FRPSDUDWLYHO\�FRPPRQµ�� � ������� VSHFLPHQV�DUH�NQRZQ�
RI�WKH�PDUN���,�DP�VXUH�WKDW�PRUH�QHZ�VWDPSV�DQG�SRVWDO�LWHPV�
ZLOO�EH�GLVFRYHUHG�ZLWK�WKLV�PDUN��,�DVN�UHDGHUV�WR�QRWLI\�DERXW�
WKLV�REMHFW�SRVVLEO\� LQ�WKHLU�FROOHFWLRQV�RU�DQ\�LQIRUPDWLRQ�WKH\�
PD\�KDYH�E\�H�PDLO�DQG�SLFWXUH�DWWDFKPHQW��7KDQNV�DOUHDG\�
IRU�DQ\�KHOS�,�FDQ�JHW�LQ�WKLV�

+HOVLQNL�)LJXUH�0DUN�1R����
E\�5HLQKDUG�: HEHU

(QJOLVK�7UDQVODWLRQ�E\�&DULWD�3DUNHU��IURP�6XRPHQ�3RVULPHUNNLOHKWL���������

%HVLGHV�WKH�REMHFWV�SLFWXUHG�KHUH��WKH�IROORZLQJ�LWHPV�UH�
QRWHG��$ ����S HQQL�RQ�UHFHLYLQJ�UHFHLSW��W\SH������ � ���������� � ��
�� �� �� �� �� SHQQL�JURXS�RI�WKUHH����� SHQQL��W\SH������ SDLU�����
SHQQL�W\SH������RQ� FOLSSLQJ�������������� DQG���� SHQQL�W\SH�
�����RQ�OHWWHU�WR�1HZ�<RUN�������������

,I� \RX�KDYH�RWKHU�H[DPSOHV�RI�WKLV�ÀJXUH�FDQFHO��SOHDVH�
FRQWDFW�WKH�DXWKRU�E\�H�PDLO��

5HLQKDUG�: HEHU·V�(�PDLO�DGGUHVV�
UHLQKDUG�ZHEHU#NROXPEXV�À
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( YHQ� Z KHQ� Z DGLQJ� WKURXJK�
SKLODWHOLF� SXEOLFDWLRQV� DQG�WKH�
+DQGERRN�SDUW�,, ��LW�LV�QH[ W�WR�LPSRVVLEOH�
WR�ÀQG�RXW�IURP�WKHVH�VRXUFHV�KRZ�WKH�
���� ���SHQQL�VWDPS�PL[ HG�SHUIRUDWLRQV�
DFWXDOO\� FDPH�DERXW�� ,Q�WKH�UHVHDUFK�
GRQH� E\� 3HQWWL� :D ULV� LQ� KLV� ERRN�
6XRPHQ�9DDNXQDPHUNLW� 0 ������ �  �
) LQODQG·V� &RDW� RI�$UPV� 6WDPSV��� DV�
ZHOO�DV�LQ�WKH�+DQGERRN�SDUW�,,�WKHUH�LV�
RQO\� EULHI�DQG�YDJXH�UHIHUHQFHV�RI�WKHLU�
H[ LVWHQFH��2 I�WKH�PL[ HG�SHUIRUDWLRQV�WKH�
+DQGERRN�VWDWHV�WKDW�RQH�VSHFLPHQ�LV�VHHQ�DV�KDYLQJ�D�GHQVH�
SHUIRUDWLRQ�RQ�WKH�ULJKW�VLGH�PDUJLQ�DQG�DQRWKHU��FDQFHOOHG�LQ�
������RQ� WKH�XSSHU�PDUJLQ��+RZHYHU��IXUWKHU�PHQWLRQHG�LQ�WKH�
LQWURGXFWLRQ�RI�WKLV�VWDPS�LV�WKH�SHUIRUDWLRQV�ZKHUH�WKH�ORZHU�
PDUJLQ�LV�SHUIRUDWLRQ�����ZKHUHDV�WKH�RWKHUV�DUH�SHUIRUDWLRQ����
ô� �$ $%$ ���DQG�VWLOO�DQRWKHU�SHUIRUDWLRQ�ZKHUH�WKH�XSSHU�HGJH�
SHUIRUDWLRQ�LV���� DQG�WKH�RWKHUV����ô� �%$$$��� $OVR�GLDPRQG�
DQG�GRXEOH�SHUIRUDWLRQV�KDSSHQHG�LQ�FRQQHFWLRQ�ZLWK�WKH�PL[ HG�
SHUIRUDWLRQV��DV�SLFWXUHG�KHUH��7KH�KDQGERRN�DXWKRUV�WKHRUL]H�
WKDW�WKH�PL[HG�SHUIRUDWLRQ�UDULWLHV�DSSDUHQWO\�KDSSHQHG�ZKHQ�
WKH�OLQH�SHUIRUDWRU��SHUIRUDWLRQ���� ô��� IRU�VRPH�UHDVRQ��KDG�
XQÀQLVKHG�VKHHWV�ZLWK�DQ�LPSHUIRUDWH�XSSHU�RU�ORZHU�PDUJLQ�
DOUHDG\�FRPSOHWHG��2 Q�WKLV�SRLQW�WKH�WKHRU\� LV�SUREDEO\� FRUUHFW��
EXW�WKH�VDPH�DSSOLHV�DOVR�WR�VKHHWV�ZHUH�WKH�YHUWLFDO�VLGHV�DUH�
LPSHUIRUDWH��

,Q�KLV�ZRUN�6XRPHQ�3RVWLPHUNLW���������� �� � )LQODQG·V�
3RVWDJH�6WDPSV��0DXUL�9LLWDOD�HVWLPDWHV�WKDW�WKH�SHUIRUDWLRQ�
ZRUN�RQ�WKH�VWDPSV�ZLWK�́ WKH�QXPEHUV�LQ�WKH�XSSHU�FRUQHUVµ�ZDV�
UHODWLYHO\� HOHPHQWDU\� DQG�WKDW�WKH�ZRUNHUV�ZHUH�LQH[SHULHQFHG�
LQ�WKH�XVH�RI�WKH�PDFKLQH��) RU�LQVWDQFH��LI�D�VKHHW�ODFNHG�WKH�ÀUVW�
RU�ODVW�SHUIRUDWLRQ�VWULNH��WKHQ�WKH�VWDPSV�GLG�QRW�JHW�SHUIRUDWHG�
RQ�HLWKHU�WKH�XSSHU�RU�ORZHU�PDUJLQV�RQ�RQH�RU�WKUHH�VLGHV�
GHSHQGLQJ�RQ�ZKHWKHU�WKH�SHUIRUDWLRQ�ZDV�VWDUWHG�RQ�WKH�VKHHW�
XSSHU�RU�ORZHU�HQG��$FFRUGLQJ�WR�0U��9LLWDOD�UH�SHUIRUDWLQJ�
FRXOG�QRW�EH�GRQH�ZLWK�D�QHZ�FRPE�SHUIRUDWRU��EXW�RQO\�ZLWK�
DQ�ROG�OLQH�SHUIRUDWRU��ZKLFK�ZRXOG�H[SODLQ�WKH�YHUWLFDO�GRXEOH�
SHUIRUDWLRQV��RQH���� DQG�WKH�RWKHU����ô�� FRUUHVSRQGLQJ�WR�WKH�
OLQH�SHUIRUDWLRQ� ��� ô�RI�SUHYLRXV�HPLVVLRQV�� ) RU�H[ DPSOH��

WR�LOOXVWUDWH�WKLV��D�YHUWLFDOO\�GRXEOH�
SHUIRUDWHG����ô� DQG�D���� SHUIRUDWHG�
EORFN�RI�IRXU�ZDV�XVHG�

4 XLWH� D� YDULHG�VHOHFWLRQ� RI� D�
QXPEHU�RI�GLIIHUHQW�PL[ HG�SHUIRUDWLRQV�
RI�WKH��� SHQQL�VWDPSV�DUH�IRXQG�IURP�
OLQH� ��� ô� WR�FRP E� SHUIRUDWLRQ� ���
[� ��� LQ�WKH� &KDUWD� 6LJLOODWD� �����
SURGXFWLRQV��+ RZHYHU��WKH�TXHVWLRQ�
DULVHV� Z KHWKHU� WKH� SUHVHQW� FDWDORJ�
SUDFWLFH� RI � VHSDUDWLQJ�WKH� P L[ HG�
SHUIRUDWLRQ�KRUL] RQWDO�RU�YHUWLFDO�VLGHV�

ZLWK�WKH�FODVVLÀFDWLRQ�$�LV�VXIÀFLHQW�HQRXJK"�$V�D�PDWWHU�RI�
IDFW��WKH�VDPH�PRGH�RI�FKDUDFWHUL]DWLRQ�LV�XVHG�WR�PDUN�WKH�
FRPE����[���� �%$�� PL[HG�SHUIRUDWLRQ�DOWKRXJK�WKLV�DFWXDOO\�
LV�D�SHUIRUDWLRQ����� VHHQ�DOVR�LQ�WKH�PL[HG�SHUIRUDWLRQ��� SHQQL�
VWDPSV��

7KH�SHUIRUDWLRQ�RI�VWDPSV�LQ�WKH�IURQW�HQG�RI�WKH�SULQWLQJ�
HPLVVLRQV�ZHUH�GRQH�E\�OLQH�SHUIRUDWLRQ����ô� DV�HDUO\�DV������
ZLWK�D�IRRW�SHGDOHG�PDQXDO�OLQH�SHUIRUDWRU�DFTXLUHG�IURP�%HUOLQ�
ZLWK�WKH�SHUIRUDWLRQ�SLQV�RI���� WRRWK�GHQVLW\�FKDQJHG�WR�D����
ô� SHUIRUDWLRQ���DQG�WKHQ�XVHG�LQ�WKH�SHUIRUDWLQJ�RI�VWDPSV�ZLWK�
´WKH�QXPEHUV�LQ�WKH�XSSHU�FRUQHUV�µ�7KH�&KDUWD�6LJLOODWD�RIÀFH�
DFTXLUHG�D�QHZ��� ���� FRPE�SHUIRUDWRU�ZLWK�VSDUH�EODGHV���DOEHLW�
VWLOO�IRRW�SHGDOHG�DQG�PDQXDO���IURP�%HUOLQ�VXSSRVHGO\� LQ�HDUO\�
������ %RWK�RI�WKH�SHUIRUDWRUV�ZHUH�XVHG�E\�ZRUNHUV�GRLQJ�WKH�
SHUIRUDWLQJ�LQ�WKH�&KDUWD�6LJLOODWD�SULQWLQJ�RIÀFH�GXULQJ�WKH�
SHULRG�ZKHQ�WKH�PL[HG�SHUIRUDWLRQV�VWDUWHG�WR�DSSHDU��

: LWK�D�QHZ�GHFUHH�LVVXHG�RQ�)HEUXDU\����������� WKH�QDPH�
&KDUWD�6LJLOODWD�2 IÀFH�3ULQWLQJ�ZDV�FKDQJHG�WR�) LQODQG·V�
%XUHDX�RI�3ULQWLQJ��DQG�(QJUDYLQJ���$ �VHW�RI�GLUHFWLYHV�LVVXHG����
0 DUFK����PHQWLRQHG�WKH�QHHG�IRU�QHZ�PDFKLQHU\� DQG�HTXLSPHQW�
IRU�WKH�UHQRYDWHG�%XUHDX�RI�3ULQWLQJ��$ QG��DSSDUHQWO\� WKHUH�ZDV�
D�UHDO�QHHG�IRU�WKHVH��EHFDXVH�DV�ODWH�DV�6HSWHPEHU����������� D�
JRYHUQPHQW�ÀQDQFH�FRPP LWWHH�OHWWHU�XUJHG�WKH�%XUHDX�WR�SODFH�
DQ�RUGHU��+RZHYHU��LW�LV�QRW�SUHFLVHO\�NQRZQ�ZKHQ�WKH�QHZ�
PDFKLQHU\�DQG�HTXLSPHQW�ZDV�RUGHUHG�DQG�SODFHG�LQWR�XVH��
EXW�DFFRUGLQJ�WR�DFFRXQW�LQIRUPDWLRQ�D�QHZ�SULQWLQJ�PDFKLQH�
ZDV�SDLG�IRU�E\� -XQH��ZKHUHDV�D�SHUIRUDWRU�ZDV�QRW�SDLG�IRU�
XQWLO�6HSWHPEHU�������

�&KDUWD�6LJLOODWD�2IÀFH�3ULQWLQJ���3HQQL������0L[HG�3HUIRUDWLRQV
7KH�5HVXOW�RI�)DXOW\�(TXLSPHQW��,QH[SHULHQFH�RU�3RRU�4XDOLW\�&RQWURO"
%\�5HLMR�1XPPHOD��IURP�)LODWHOLVWL����������WUDQVODWHG�E\�&DULWD�3DUNHU

)LJXUH���� /HIW��PL[HG�SHUIRUDWLRQ���� [� ���ô� [� ���
ô� [� ���ô�DQG�GLDPRQG�SHUIRUDWLRQ��5LJKW��PL[HG�
SHUIRUDWLRQ����ô�[����ô�[����[����ô�

)LJXUH����/HIW��GRXEOH��DQG�PL[HG�SHUIRUDWLRQ����[���� ô� [���� [����� GRXEOH��DQG�PL[HG���[���� [����[���� ô�� PL[HG����[���� ô� [����[���� ô�DQG�
GLDPRQG�SHUIRUDWLRQ��PL[HG������[����[����[����ô��PL[HG����[����[����ô�[����ô��DQG�PL[HG����ô�[����ô�[����[����ô�
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,Q� RUGHU� WR� DLG�
FRUUHFW� SHUIRUDWLRQ�
SODFHP HQW� WKH� VKHHW�
P DUJLQV� KDG� GRWV�
SULQWHG�LQ�WKH�FRORU�RI�
WKH�VWDPS�YDOXHV��7KH�
P DFKLQH� RSHUDWRU·V�
DVVLVWDQW�ZRXOG�GXULQJ�
WKH�SHUIRUDWLQJ�SURFHVV�
SRVLWLRQ�WKH� VKHHWV�
VR�WKDW� WKH� SHUIRUDWRU�
ERDUG�SLQV�SLHUFHG�WKH�
GRWV�� ( YLGHQWO\� WKH�
VKHHWV�ZHUH�SHUIRUDWHG�
RQO\�LQ�VPDOO�QXPEHUV�
DW� D� WLP H��$ FFRUGLQJ�
WR�WKH� + DQGERRN�WKH�
TXDOLW\�FRQWURO�SULRU�WR�
ZDWHUPDUN�SDSHU�DW�WKH�

&KDUWD�6LJLOODWD�ZDV�YHU\�SRRU��ZKLFK�ZDV�PDLQO\�WKH�UHDVRQ�
ZK\� LQVXIÀFLHQWO\�SHUIRUDWHG�VKHHWV�ZHUH�SODFHG�DQHZ�RQWR�
WKH�SHUIRUDWRU�ERDUG��7KXV��DV�IDU�DV�WKH�PL[HG�SHUIRUDWLRQV�
DUH�FRQFHUQHG�LW�LV�QRW�DERXW�WKH�PDWHULDO�KDYLQJ�JRWWHQ�RXWVLGH�
WKH�&KDUWD�6LJLOODWD�RIÀFH�XQDXWKRUL]HG��5DWKHU��EHFDXVH�WKH�
PDFKLQH�RSHUDWRU�DQG�KLV�DVVLVWDQW�KDG�DW�WKHLU�GLVSRVDO�ERWK�
DQ�ROG�OLQH�SHUIRUDWRU�DQG�D�QHZ�FRPE�SHUIRUDWRU����[����� DQG�
VR�WKH�XVH�RI�WKH�ODWWHU�LV�WLHG�LQ�ZLWK�WKH�DSSHDUDQFH�RI�WKH�
PL[HG�SHUIRUDWLRQV��$OVR�DW�WKDW�WLPH�WKH�FRQWUDFWRU��: LOKHOP�

) LJXUH� ��� 8 QXVHG�PL[HG� SHUIRUDWLRQ�
EORFN�RI�IRXU����� [� ���ô� [� ��� [� ��� ô��
YHUWLFDO�GRXEOH�SHUIRUDWLRQ����ô�[����

%UDQGVWDNH��SUDFWLFHG�WKH�FRPELQLQJ�RI�ROG�DQG�QHZ�ZRUN�
PHWKRGV�DW�WKH�&KDUWD�6LJLOODWD��VXFK�DV�PRVW�REYLRXVO\�WKH�
FRPSOHWLRQ�RI�WKH�SHUIRUDWLRQ�RI�XQÀQLVKHG�VKHHWV�OHIW�LQ�VWRFN�
IURP�SDUWO\�SHUIRUDWHG�PLQW�VKHHWV�DQG�WKHQ�GHOLYHUHG�WR�ÀOO�WKH�
3RVW·V�RUGHUV��3HUKDSV�WKLV�ZDV�D�ZD\�IRU�%UDQGVWDNH�WR�NHHS�
SDSHU�FRQVXPSWLRQ�LQ�FKHFN�DW�WKH�&KDUWD�6LJLOODWD�RIÀFH�

$FFRUGLQJ�WR�WKH�+DQGERRN�LQ�RQH�RI�WKH��������� PDLQ�
W\SHV�WKHUH�DUH� ��SHQQL�YDOXHV�PDUNHG�LQ�$ SULO�6HSWHPEHU�
����� SHUIRUDWHG�ZLWK�WKH�QHZ�FRPE�SHUIRUDWRU�������� $OO�RI�
WKH�VSHFLPHQV�ZHUH�SULQWHG�RQ�QRQ�ZDWHU�PDUN�SDSHU��EHFDXVH�
PDUJLQ�ZDWHU�PDUN�SDSHU�ZDV�QRW�WDNHQ�LQWR�XVH�XQWLO�PLG�
2FWREHU�RI�WKDW�VDPH�\HDU��2I� WKH�JUHHQ������ OLQH�SHUIRUDWHG�
��� ô�S ULQWLQJ�HPLVVLRQ�WKHUH�DUH��DW�OHDVW��VHHQ�WKH�PL[ HG�
SHUIRUDWLRQV����[� ���ô�[� ���ô�[� ���ô� �GLDPRQG�SHUIRUDWHG�
XSSHU�HGJH��DQG�WKH�RWKHU����ô�[����ô�[����[����ô��� $PRQJ�
WKH�EOXH�JUHHQ�SULQWLQJ�HPLVVLRQ�RI�WKDW�VDPH�\HDU�WKH�QXPEHU�
RI�H[FHSWLRQDO�PL[HG�SHUIRUDWLRQV�LV�QRWLFHDEO\�PRUH�PXOWL�
YDULHG��+HUH�DUH�VHHQ�WKH�SHUIRUDWLRQV�����[����ô�[����[����
�DGGLWLRQDOO\�ZLWK�GRXEOH�SHUIRUDWLRQ�LQ�WKH�OHIW�PDUJLQ������
[����[����[����ô� �DGGLWLRQDOO\�ZLWK�GRXEOH�SHUIRUDWLRQ�LQ�WKH�
ULJKW�PDUJLQ������[����ô�[����[���ô� �DGGLWLRQDOO\� ZLWK�GLDPRQG�
SHUIRUDWLRQ�LQ�ULJKW�PDUJLQ������[����[����[���� ô�� ���[����[�
���ô�[���� ô�� ���ô�[����ô�[����[���� ô�� DQG�D�EORFN�RI�IRXU�
���[����ô�[����[����ô� ZLWK�DGGLWLRQDOO\�D�GRXEOH�SHUIRUDWLRQ�
YHUWLFDOO\����ô�DQG����

7KH� LOOXVWUDWLRQV� KDYH� EHHQ� VOLJKWO\ � HQODUJHG� DQG�
OLJKWHQHG�IRU�EHWWHU�GLVSOD\�RQ�WKH�SULQWHG�SDJH�

8 QWLO�WKLV�SXEOLFDWLRQ�WKH�EDVLF�UHIHUHQFH�RQ�WKH�SRVWDO�
KLVWRU\�RI�WHUULWRULHV�FHGHG�WR�WKH�8665� ZDV�(HUR�+HONL|·V�
/ XRYXWHWXQ�. DUMDODQ��3HWVDPRQ�MD� 6DOODQ�3RVWLKLVWRULD�
SXEOLVKHG�LQ� ������ 0 LNNROD�DQG�. |Q|QHQ·V�QHZ�FDWDORJXH�
XSGDWHV�DQG�PRGLÀHV�SUHYLRXVO\�SXEOLVKHG�OLVWLQJV�RQ�D�QXPEHU�
RI�PDUNV�DV�ZHOO�DV�RIIHULQJ�DQ�XS�WR�GDWH�UDULW\�VFDOH�

$�VKRUW�KLVWRULFDO�EDFNJURXQG�RI�WKH�WKUHH�ORVW�WHUULWRULHV�
LQWURGXFHV�WKH�OLVWLQJV��( DFK�SRVW�RIÀFH�LV�OLVWHG�LQ�DOSKDEHWLFDO�
RUGHU�ZLWKLQ�LWV�FRPP XQH��W\SH�RI�SRVW�RIÀFH��QXPEHU�RI�
SRVWPDUNV� XVHG�DW� WKDW� ORFDWLRQ��PDLQ�W\SH� DQG�FRORU� RI�
SRVWPDUN��FKDUDFWHULVWLFV�DQG�VL]H�RI�PDUN��NQRZQ�SHULRG�RI�XVH�
DQG�GHJUHH�RI�UDULW\��,Q�DGGLWLRQ�WR�WKH�KLVWRULFDO�EDFNJURXQG��
WKHUH�DUH�PDSV�RI�WKH�FHGHG�WHUULWRULHV��DQ�H[SODQDWLRQ�RI�WKH�
GLIIHUHQW�PDUNV��FRPSDULVRQ�RI�WKH�: \ERUJ�FDQFHOV��WKH�PRVW�
LPSRUWDQW�FLW\�LQ�WKH�ORVW�WHUULWRULHV���D�OLVW�RI�WKH�:lUGH�$UYR�
�LQVXUHG��UHVHUYH�PDUNV��DQG�LOOXVWUDWLRQV�RI�ÀJXUH��VKLS��UDLOZD\�
DQG�UDLOZD\�VWDWLRQ��VORJDQ��SRVWDO�PDFKLQH�DQG�RWKHU�VSHFLDO�
FDQFHOODWLRQV��

7KH�DXWKRUV�KDYH�LQFOXGHG�D�IXOO�SDJH�RI�H[SODQDWLRQV�LQ�
(QJOLVK�VR�WKDW�QDYLJDWLQJ�WURXJK�WKH�FROXPQV�RI�LQIRUPDWLRQ�
RI�HDFK�SRVWPDUN�VKRXOG�EH�VWUDLJKW�IRUZDUG��7KHUH�LV�DOVR�DQ�

DOSKDEHWLFDO�OLVWLQJ�IRU�DOO�SRVW�RIÀFHV�DQG�D�QXPEHU�IRU�HDV\�
FURVV�UHIHUHQFH�WR�WKH�PDLQ�OLVWLQJV��

7KH�DXWKRUV�KDYH�SXOOHG�WRJHWKHU�D�JUHDW�GHDO�RI�YDOXDEOH�
LQIRUPDWLRQ�LQ�DQ�HDV\�WR�XVH��FRQFLVH�IRUPDW��7KLV�ERRN�ZLOO�
JUHDWO\�IDFLOLWDWH�FROOHFWLQJ�WKLV�LPSRUWDQW�DUHD�RI�)LQQLVK�ORFDO�
SRVWDO�KLVWRU\�JHRJUDSKLFDOO\�IURP�WKH�RSHQLQJ�RI�WKH�ÀUVW�SRVW�
RIÀFH�XQWLO�WKH�FORVLQJ�RI�WKH�ODVW�SRVW�RIÀFH�LQ������� 7KLV�
FDWDORJXH�ZLOO�EH�DQ�LQYDOXDEOH�UHVRXUFH�IRU�FROOHFWRUV�RI�WKH�
PDMRU�GHÀQLWLYH�LVVXHV�WKURXJK�WKH�P����VHULHV��

) RU�DGGLWLRQDO�LQIRUPDWLRQ�H�PDLO�RQH�RI�WKH�DXWKRUV�DW�WKH�
DGGUHVVHV�VKRZQ�DERYH�

3RVWPDUNV�8VHG�LQ�3RVW�2IÀFHV�LQ�WKH�7HUULWRULHV�&HGHG�WR�WKH�8665�
²�.DU HOLD��3HWVDPR�DQG�6DOOD

%\�$ QVVL�0 LNNROD�DQG�/ DVVH�. | Q| QHQ������ SDJHV��VSLUDO�ERXQG��SULYDWHO\� SXEOLVKHG�������� QR�,6%1 ��DYDLODELOLW\�
DQG�SULFLQJ�LQIRUP DWLRQ� IURP �WKH�DXWKRUV��$ QVVL�0 LNNROD��HP DLO��DQVVL�P LNNROD# �NROXP EXV�DQG� / DVVH�
.|Q|QHQ��H�PDLO��O�NRQRQHQ#SS�LQHW�À

7KH�HOXVLYH�9LLSXUL���9XRNVHQQLVND�
UDLOZD\ � SRVWDO� FRPSDUWPHQW��
�3RVWLOMRRQLYDXQX��3- � � FLUFXODU�
GDWH�VWDPS�LQ�XVH�IURP���� ,�� �����
WR���� ,,�� ����� OLVWHG�RQ�SDJH�����
RI�WKH�FDWDORJXH��7KH�5XVVLDQ�WH[W�
ZDV�UHPRYHG�RQ�-XO\���������
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1HZO\�5HSRUWHG�&HQVRUHG�&RYHUV�IURP�: \ERUJ��3ODLQ�3DSHU�7DSH��
*UHHQ�DQG�5HG�3DSHU�7DSHV�ZLWK�&HQVRU·V�,QLWLDO

)LJXUHV���� WRS�ULJKW�DQG��D��PLGGOH�ULJKW��$FFRUGLQJ�WR�-XKDQL�
2ODPR��WKH�: \ERUJ�FHQVRU�RIÀFH�RSHQHG�2FWREHU���������� 2Q�
WKH�VHFRQG�GD\�WKLV�FRYHU�ZDV�LQVSHFWHG�DQG�UHVHDOHG�ZLWK�D�
SODLQ�SDSHU�WDSH�ZLWKRXW�WKH�XVXDO�WKUHH�OLQHV�RI�WH[W�DV�VHHQ�LQ�
)LJXUHV�������DQG����$UH�WKHUH�RWKHU�H[DPSOHV"�7KH�DSSOLFDWLRQ�
RI�&HQVRU�6WDPS�1R����DSSHDUV�WR�EH�WKH�(.8�RI�WKLV�PDUN�

2 Q�WKH� ULJKW� WKHUH� LV� LOOXVWUDWHG�D� FRYHU� GDWHG�
2FWREHU���� ����� WKDW�ZDV�UHVHDOHG�ZLWK�D�SODLQ�SDSHU�
WDSH�ZLWKRXW�WKH�XVXDO�WKUHH�OLQH��WKUHH�ODQJXDJH�JHQHULF�
LQVFULSWLRQ��´2SHQHG�E\�ZDU�FHQVRU�µ�7KH�HDUOLHVW�7\SH�
$�WDSH��VHH�)LJXUHV������� DQG���� XVHG�LQ�DW�: \ERUJ�LV�
2FWREHU����������$OO�RI�WKHVH�WDSHV�DUH�7\SH�$�,,,�

7KH� UHG� SDSHU� WDSH� Z DV� OLVWHG� E\�2 ODP R�DQG�
7HUPRQHQ�DQG�.HWXUL�LQ�WKHLU�UHVSHFWLYH�FDWDORJXHV��EXW�
H[DPSOHV�ZLWK�WKH�FHQVRU·V�LQLWLDO�DUH�QHZO\�UHSRUWHG�
KHUH��8VH�RI�JUHHQ�SDSHU�DW�: \ERUJ�LV�UHSRUWHG�KHUH�DV�
QHZ�GLVFRYHULHV��IRXU�H[DPSOHV�DUH�NQRZQ��WZR�ZLWK�
WKH�FHQVRU·V�LQLWLDOV�

)LJXUH���� WRS�OHIW��LQVSHFWHG�2FWREHU���� ������ UHVHDOHG�DQG�
LQLWLDOHG��) LJXUH����ERWWRP�OHIW��LQVSHFWHG��UHVHDOHG�DQG�LQLWLDOHG�
RQ�2 FWREHU���������� ) LJXUH���� ORZHU�ULJKW��,V�WKLV�WKH�ÀUVW�FRYHU�
ZLWK�D�UHG�WDSH�ZLWK�FHQVRU·V�LQLWLDOV"�7KH�FHQVRU·V�LQLWLDOV�IRU�
: \ERUJ�KDYH�QRW�EHHQ�LGHQWLÀHG�RU�FDWDORJXHG��,Q�)LJXUH����
WKH�LQLWLDO�PLJKW�EH�XSVLGH�GRZQ�
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